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MCKENNA DUTIES 


NEW MARKET 
OUR PRODUCTS 


“F  Expected to Add Millions to 
2 Many Branches of 


Industry 
GERMAN ELECTIONS 


E News Unsettled Markets at 


First But Present Tendency 
Is to Await Policy 
Announcement 


value of the pound with relation to 
the Canadian dollar. This applies 
equally to many other classes of 
goods, but Britain will now be able 
to buy goods without this handicap. 
The fact that other countries will 
follow the example means the widen- 
ing of the advantages to all the coun- 
tries with whom we trade. France 
will probably stabilize the franc be- 
tween 5 and 6 cents, thus robbing the 
holders of her securities. 

More important still is the restora- 
tion of the McKenna duties. The 
motor car trade with the United King- 
dom. has fallen off very materially 
since the prefercnces were wiped out 
under the Labor administration. One 
of the leading Canadian producers 
stated that the return of this prefer- 
ence of 11 per cent. would mean 
additional business of at least 3,000 
automobiles with Great Britain this 
year. This means nearly $5,000,000 of 
additional business, for one company. 
It is the opinion of other leaders in 
the industry that they will now be 
able to build up a very lucrative trade 
with Britain, which was already 
started when the preferences were 
previously in force. The same applies 
to motor accessories and to musical 
instruments as well as to a number 
of food products including sugar, to- 
bacco and wines. In the case of sugar, 
more than $12,000,000 worth was sold 
to Britain three rs ago, but this 
was cut to about $5,000,000 last year, 
after the preferences were withdrawn. 
It is stated that, with costs at present 
levels, a large trade in sugar can 
built up by Canadian refiners with 
the United Kingdom, using raw sugar 
from the British West Indies. 


Canadian Cortditions 

The west’s crops have made a very 
favorable start. The week’s rains will 
be invaluable although they have re- 
tarded operations for the time, Farm 
work is further advanced than at any 
time for probably twenty years. The 
land, consequently is being more 
thoroughly worked, and the acreage 
has increased over that of last year 
in all grains except flax. 

The trade figures for the fiscal year 
just completed show the largest fav- 
orable trade balance in the country’s 
history with the exception of three 
war years. As shown elsewhere the 
excess of exports was $272,000,000 
against $151,000,000 last year, 
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Cenditions on the Pacific 
Lumber export situation 
better. Building very active 
RAGES 
m re competi- 
tion. Shipping activities ex- 
ponmns and unemployment 
essening. Export trade most- 
ly dull. conditions quiet 
but spring operations helping 
business some. Revenue from 
crops sligh smaller than 
last year. Mining operations 
quite busy. Second t hali- 
but catch in history. 
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Cenditions on the Prairies 
Business improvement de- 
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Business Map of Canada 


Conditions in 
ONTARIO 


Retail trade better 
than in most sections 
of country. Steel 
trades active. Textiles 
showing improvement. 
Automobile indus- 
tries very active. Un- 
employment less seri- 
ous as farm opera- 
tions commence. Fall 
wheat in good con- 
dition except in north. 
More moisture need- 
ed. Farm labor in de- 
mand. Building quite 
active. Collections 
satisfactory. 


cidedly under way. Farm im- 
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Conditions in 
QuEBEC 


Asbestos mines quite 
active; shipments exceed 
last year’s. General re- 
tail and wholesale lines 
somewhat quiet; hard- 
ware lines busy. Naviga- 
tion opening expected te 
speed up business. In- 
dustry not up to capacity, 
but new machinery being 
added in some plants. 
Rural trade better than 
in cities. Collections 
only fair. 


Retail trade fairly brisk. 
Frozen bait fishing had suc- 
cessful year. Lobster situa- 
tion less promising. Potato 
exports ahead. Rural sections 
prosperous, preparing larger 
Industrial 


acreage for — 
p and paper, 


areas, except pu 
quiet. 


; nited States SSs=> 
map of Canadian business conditions, carefully prepared from data obtained from authoritative reports, 


will be a regular feature of The Financial Post, running about once a month. 


Dome Mines’ Hunt for Glory 
Holes Represents Big Gamble 


Purchasers of Shares Bet Large Odds That More Ore Will be 


Found in This Uncertain Venture — Has 
Many Chances 


The element of chance is a big 
factor in mining. When a mine gets 
to the producing stage, however, the 
luck factor is generally considerably 

This is true of 
old mines 
excep- 


s 
“oT 


two years, as 
Jules S, Bache said, or $4 for each 

I . The gamble is on the 
difference between that and the pres- 
ent market price of the shares, $9.40. 
Shareholders are gambling that Dome 
will find more ore and pay more 
dividends. 

That there are many who think 
well of Dome as a gamble is evi- 
denced by the fact that since the 
true position of the mine became 
known at the annual meeting, a 
couple of weeks ago, there have been 
12,882 shares purchased at an aver- 
age price of $13.40, or a total gamble 
of $172,619. They are sure of getting 
back $51,000 and are gambling the 
other $121,000, 

Dome became famous through the 
“Glory Hole” opened up on the sur- 
face, and which proved a rich de- 
posit of gold ore, limited, however, 
in extent. Since then the history of 
the property has been one of “glory 
holes”; some big; some miniatures o 
the first. Some days the mine was 
in rich ore; some days results were 
barren. It has taken a t deal of 
faith and optimism to keep up the 
fight, disheartening as it has been at 
times. In the end, however, new 
shoots were found, all separate and 
distinct from one another. To-date 
there have been 30 of these. The 
shareholders’ chief concern is, how 
many more wil] be found. 


Two Distinct Gambles 


There are two distinct gambling 
features to Dome to-day. The imme- 
diate and pressing one is in the 
search for more glory holes in the 
unexplored depths of the sedimentary 
rocks of the Dome extension property 
to the east. In this connection, the in- 
teresting but unconfirmed rumors 
this ‘week of a good|find provide a note 
of expectation. Results to-date have 
not been up to the expectations of 
Dome when they acquired this addi- 
tional acreage. Ore bodies which ran 
close to the Extension boundary in 
their own property, petered out be- 
fore they crossed the imaginary 
boundary line. However, here the 
sedimentary rocks carry to a greater 
depth and the gold solutions which 
came up. through the fractures in the 
rocks may not have had sufficient 
force to carry them up but to a cer- 
tain level above the underlying rock 
contact, and when work in this sec- 
tion gets to the same level above this 
contact, as on the Dome proper sec- 
tion, the glory. holes may come in 
again, Then again.they may not, for 
the gold solutions may not have come 
up here at all, but there are many 
things that indicate that they did. 

For the moment, take it for grant- 
ed that Dome will get similar results 
on the Extension property that it got 
on the original property. This means 
es ae of oe ie be = 
onged for a e, perhaps 2 
years, while this section is being 
worked out. What then? 


Gamble No, 2 enters. It’s geolog- 


ited on top of greenstones, filling up 
a presumed big valle phen there 
was an eruption and the rocks folded. 
Porphyry rocks in along the 
wall of the valley. It is believed that 
this intrusive rock was accompanied 
by the solutions which 
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SEEDING RETARDED 
BY EXCESS MOISTURE 
Snowfalls Halt West’s Opera- 


tions, But is Invaluable to 
Areas Already Seeded 


Bo 


Commercial Editor, Manitoba Free Press. 

WINNIPEG.—Conditions in Prairie 
tener aan oe ee as 
in some districts, particular ose 
of Central Saskatchewan there have 
been light falls of snow tollowing the 
extremely heavy snowfall reported 
from Montana at 
week, Where snow has occurred 
seeding has consequently been held 


up. 
In other sections, however, seedi 
has progressed normally, and condi- 
tions poneeeiy continue to be favor- 
able. The percentage of wheat seeded 
before the tenth of May, however, 
will not be so large as was antici- 


f | pated last week. A considerable por- 


tion of the land is ready, and with a 
couple of dry, warm days the bulk of 
the land would once more be ready 
for the seeders. If seeding should. be 
greatly delayed, it is certain to in- 
crease the areas of coarse grains 
probably at the expense of the wheat 
acreage. 

The markets for the last two weeks 
have been very erratic and this has 
led to limited buying by Great Britain 
and the continent, which has had an 
interesting reflex action on lake shi 
ping. There are over. 33,000,000 
bushels of wheat in store at the head 
of the Canadian lakes and instead of 
the usual spring rush very little is 
moving, 


the end of last! Ger 


TO DETACH CANADA 
FROM THE EMPIRE 


The Canadian Labor Party in an- 
nual convention led, came un- 
der complete control of the Commun- 
ists. The Communists are merely 
the agents of our late enemies, and 
some of our late allies, who are now 
our business competitors. No doubt 
the great mass of followers are sin- 


carried the | oo 
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trol, passed a resolution 

instructing Canadians attending the 
conference of the British Empire La- 
bor Parties in London to move for a 
policy of complete independence on 
the part of the Col and semi- 
Colonia] portions ofthe Empire, as a 
preliminary step to complete separa- 
tion.. They can afford to, and are, 
spending millions on this objective. 
The Nova Scotia strike is another 
of their moves in this direction, The 
man-French industrialists know 
that steel for export can be produced 
at present cheaper in Nova Scotia 
than in any other spot in the world. 
They began their efforts in early 
1919. e first emissaries went di- 
rect to Sydney, N. S., from the Ger- 
man-Russian headquarters in New 
York. Amo them was a former 
Canadian Labor leader. These facts 
were passed to the Minister of Labor, 
Hon, Gideon Robertson, in July, 1919, 
and he took most commendable ac- 
tion, but foreign interests were too 


powerful, 


Hydro Closes Business 
and Avoids Paying Taxes 


Owing to the law recently passed by 
the Ontario legislature, which makes the 
Hydro’s retail premises liable for taxa- 
tion, it is understood by the Toronto Star 
that the Toronto commission will abandon 
its retail premises in the T. T. C. build- 
ing, at Front and Young streets, Toronto. 
Evidently the Hydro cannot hope to suc- 
cessfully compete with the ordinary re-_ 
tail trade and pay: the usual taxes which 
private business must bear. 


““Steamships’’ Closes Out Ocean 
Services $6,000,000 in Hole 


President W. H, Coverdale of the 
Canada Steamships Lines spoke a 
funeral] oration over a grave of vain 
hopes when he announced this week 
that the company intended to sell its 
remaining vessels in the ocean 
steamships business. Trying to run 
an ocean steamship line as an ad- 
junct to its Great Lakes service has 
cost “Steamers” millions and did 
more than anything to put the once 

rosperous company into the hole 
rom which it seems now to be slow- 
ly but surely climbing. 

Canada Steamships went into the 
ocean business when freights were 
high and all prospects were bright. 
There was opposition to the move 
but in the main it is now 
that the step was taken sincerely and 
honestly. For two years the lines 
made money; then gan to 
lose. Worse than operating losses 
were the terrible amounts t ha 
to be charged to depreciation, Ocean 
tonnage which was at a um 
came practically unsalable. C, S. 
boats that were bought at high c 

rth a fraction of r book 


arded | f 


djepisode has cost _Steamehing 
c 


.| operation and about $4, 


values, The eight vessels cost $7,- 
898,000. They were worth less than 
half that after the slump, In 1921 
the company wrote nearly $4,000,000 
off to partially cover losses on the 
depreciation in the value of these 
boats. In 1922 the lines were again 
operated at a loss, 

In 1928 some of the boats were 
sold and the losses of over $800,000 
written off, There was an operating 
loss, too, in 1923, 

For 1914 the lines lost about $80,- 
000 more, there|being only three boats 
left in operation by that time. The 
company has evidently given up hope 
of trying to make the vessels pay 
for themselves, and_ is, therefore, 
closing the ocean shipping chapter 
‘or good, 

Summarized as far as it is 
to do so from ‘various annua 
ments and dresses of the com- 
pany’s officers, the ocean ship ing 

abou 
6,000,000 all told; of wh about 
1,400,000 would represent losses on 
600,000 for 
losses taken when boats were sold at 
less than cost, 
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No Problem in Immigration 
If Prosperous Conditions Can 
Be Restored in This Country 


Canadians Will Return 
When Jobs Are Available 


The following letter has been re- 
ceived by The Financial Post from a 
subscriber in Detroit, a Canadian who 
went to the United States to get work 
at his trade as a bricklayer and who 
is now hoping for a return of pros- 
perity in this country in order to be 
able to come back, and make a living 
here. But he is of the opinion that so 
long as we play into the hands of the 
United States in exporting our power, 
pulpwood and raw materials gener- 
ally, the jobs which will bring Can- 
adians back—and immigrants as 
well—will not be forthcoming. The 
writer’s name is withheld at his re- 
quest but we wil] be glad to give it 
to the Minister of Finance for his 
private information. 

Editor, The Financial Post: 

Sir:—I have read your articles on 
keeping power and pulpwood at home 
for use in Canada. I am a bricklayer 
and have spent about 17 years in Can- 
ada, and there are a few hundreds of us 
here and in other parts of the United 
States looking for to pick up, 
and, from what I can gather, the major- 
ity of the people who have spent any 
time in Canada are looking for the time 
when things will be better so that they 
can go back. But you cannot expect 
people to stop when there is nothing for 
them to do, and from what I have seen 
as a tradesman I think the Cenadian 
or the men that have spent a great dea 
of their time in Canada, can put it all 
over the American mechanic and that is 
one reason why so many of them come 
down here, as they get steady work. So 
if Canada wants them to stop down here, 
well send all your power and all your 
pulpwood and everything else you have 
and then we need not reckon on coming 


back any more. . 
.As a bricklayer I see the best of build- 
-ing material al] over Canada, but if you 


Largely Question of Re- 
trenchment to Cut 
Taxation 


A WESTERN VIEW 


Banker With First Hand 
Knowledge of Immigrants 
Emphasizes the Need 
for Restrictions 


Special Coerrespendence. 
WINNIPEG.—While Ottawa is dis- 

cussing the advisability of 
down the i 


country at any cost, there is 
ing conviction in Western 
among those who have had first 
experience with igrants and im- 
and eS 


i 


in 

ing conditions more attractive so 
more people will want to get 
country in the world equals 
natr attractions in 
eae pone. 

ple are not coming is not 
lack ofnatural opportunities, 
but because taxation 
head burdens are so 
opportunities for success 
they should be. More 
being realized in the 
solution is not in paternalistic : 
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were using it and working in the build-{: 


ing trade you would find, I think, about 
half of the best bricks used, or more 
than half, are from the United States. 
And when you are working here you do 
not see one from Canada. I think if some 
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_and they never will 
to. Keep on banging at some 
bells and then perhaps yoo wi t 
‘of them to see how to keep 


when they get them. 
A CANADIAN. 
Detroit, April 22, 1925. 


MORROWS SEEM 
TO NOW CONTROL 
CHRISTIE-BROWN 


Linking Up With Standard 
Milling and Telfer 
Biscuit 
_ Announcement of the new financing 
in New York of the Christie-Brown 
Company not only sets at rest rumors 
regarding an amalgamation with 
National Biscuit but contains some 

nt details as to trade and 
financial alliances in other directions. 
Frederick K. Morrow, who is vice- 
peer of the Standard Milling 
ompany, and who controls the Telfer 
Biscuit Co., becomes a director of 
Christie-Biscuit Co: His brother, Geo. 
K. Morrow, president, Gold Dust 
Corporation, New York, is also a 
director. The other directors of the 
reorganized company are Major R. J. 
Christie, the president; Charles E. 
Edmonds, secretary-treasurer; Reu- 
ben Harvey, Robert Mallory, Jr., of 
Spencer Trask and Co., bond dealers, 
lew York, and Rodney Hitt, of Hitt, 
Farwell and Co., also bond dealers 
of New York. 

In referring to the new company, 
the Times, of New York, says: 

“Announcement that Spencer Trask & 
Co. had purchased a block of securities 
of Christie, Brown and Co., of Canada, 
a firm which is likened in Canada to the 
National Biscuit Company in the United 
States, had back of it an unusual story 
in the financial relations of the two coun- 
tries. The acquisition of the securities 
marked the first time that American in- 
vestors had been admitted to share in the 
control and operation of the Canadian 
company, which until this year had been 
a family affair. 

“Through two brothers, Frederick K. 
Morrow and Geo K. ‘Morrow, the inter- 
twining of American and Canadian in- 
vestment interests was reported to have 
been made possible. Both are natives of 
Canada, Frederick K. entering business 
in Toronto and George K. going to the 
States. Each in his field attracted at- 
tention, and each has been an advocate 
of close industrial relationships between 
the two countries. Through them, it was 
reported, the way was paved for the as- 
sociation of Canadian and American in- 
terests in the company. They will serve 
together on the company’s board of di- 
rectors.” 


CONTRACT FOR CEMENT? 

MONTREAL.—It is understood that 
the only corporation who can success- 
fully compete for the huge quantities 
of cement for the new St. Lawrence 
Bridge is the Canada Cement. Company, 
who are expected to be awarded that 
portion of the contract. 
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Business Outlook in Canada 


ONLY DURING W 


But Adverse Factors Have 
Prevented Corresponding 
Business Recovery 


While the trade a for the fis- 


ending M have broken 
one me records in the history 


untry, it must not be over- 
farm 


a eee TRADE Volume of Employment — ty 


The employment situation has im- 
proved somewhat during the — month, 
according to figures compiled by the 
Dominion Bureau of Statistics. The 
general employment index for the coun- 
try as a whole increased from 87.0 per 
cent. of the number of men employed 
in January, 1920, the arbitrary base 
chosen, to 87.2. Slight increases took 
place in the Maritime provinces, Quebec 
and British Columbia, while losses were 
registered in Ontario and the Prairie 
provinces, 

Of the larger cities, Quebec made the 


Farm Dollar 


greatest improvement, the index moving 
up from 98.2 to 98.4 and Toronto rose 
from 81.8 to 85.1. Each of the other 
leading cities improved slightly. Among 
the various industries, manufacturing 
made the greatest single increase, from 
81.9 at the first of March to 84.3 at the 
beginning of April. 


FINANCIERS VISIT PULP MILLS 


WINNIPEG. —E. W. Backus and a 
group of 29 Canadian and American fi- 
nancial men are on an inspection trip 
of the plants of the Minnesota and On- 
tario Paper Co. at Fort Frances, Inter- 
national Falls and Kenora, Ontario. 


Brings More 


Whole Country to Benefit From Improvement in Position of 
Agricultural Producers—Tendency to Mixed Farming 
‘ Is of Benefit : 


RICES of farm paiee have risen in Canada; prices of manufactured 


goods have 


ed. The farmer’s dollar is buying more; he is taking 


steps towards prosperity. This is, as shown in the analysis below, 


the brightest beam on the business 
The largest single factor making 
for recovery in the general business 
situation in Canada at the present 
time is the sweeping change in the 


— oe of the farmer. - Two things 


vious year, 
dered oa satisfac- 


An addition to the favorable | ities 


balance of more than $150,000,000 in 
Some yee is an achievement 
hig for the past 

increase 


figures for the fiscal year 
show that the total wool on 
ted grease basis retained in 
further os renee — 
Canadian woo! and impo wool in 
oaeeae not further advanced than, but 
not including yarns was 10,186,912 Ibs. 
less during the fiscal year just ended 
during the previous fiscal pe. 

The figures are 45,354,034 and 35,167; 
Tbs. vely, according to the Can- 
adian Woollen and Knit Goods Manu- 
facturers’ Association. The figures in de- 

tail were as follows: 


a1 730 14,362,800 
xo 1,7 
: 1 eeo.272 818,409 


ve happened, or are happening. 
The first ts the readjustment of price 
levels which places the farmer a 
proximately he was when the 
country was iast prosperou: and pro- 

e. The other is the gro of 
mixed farming or the branching out 
of the farmer, especially in the West, 
into the production of other commod- 
as well as wheat, such as coarse 
grains, livestock, products, 
poultry, and so on. 

This price readjustment which is 
illustrated in the accompanying chart 
is of profound importance to the rev- 
enue of the country. The animal and 
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ranted from the above facts and fig- 
ures is that the general business situ- 
ation cannot but be very materially 
helped not only by the addition of 
more than $100,000,000 to the buying 
power of the farm es direct- 

but also by the indirect addition of 

at proportion of the total revenue 
dependent on the complete readjust- 
ment in price levels. This is the first 
step towards recovery on the part of 
the farmers of Canada. It does not 
mean that they are ee of 
debt and wholly prosperous, but it is 
generally agreed by those in close 
touch with the moenge 3 situation 
throughout the country that another 
good crop at reasonably good prices 
would place the farmers of Canada 
on their feet again, and would bring 
in a period of greater prosperity for 
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FARM PRICE RISE Wone 
Oreaea cme 


8 os 

vegetable products rice indexes 
repared by the Do m Bureau of 
Statistics have climbed steadily dur- 
ing the past year, while the prices of 
manufactured goods as illustrated by 
wood and —— have declined 
almost as ly. 

nized that the low ing power 
of the farmer’s dollar was retarding 


FARM pad’ Day Omoo.’ POUTEY EXC. 
REVENVLES 
the entire country. The crops in the 
West are off. to a good start, with 
favorable conditions and a larger 
—— than ever. 
_Followihg are the farm revenue 
figures for 1923 and 1924: 

Farm Revenue 


business expansion, and this cannot | Wool 
be doubted when one remembers that | D#!ry 


there is @ farm 


4,750,000 in Ca against a smaller 


pulation of some| Poultry, ete. 


city and town population, This farm * 


population has a total revenue or 


482| spending power from the 1924 output, 


18,376,652 13,544, 
5,539,416 15,111,719 
; ane 5,625,265 


according to an estimate made at the 
beginning of the year by The Finan- 


454| cia] Post Survey of $1,433,320,000. 


9,580 9,486, 
Hee 5,164,151 
853,505 658,96 
117,512 244,981 
OUR APPLE EXPORTS 


HALIFAX.—Apple exports from Can- 


ada ene the eight months ended 


March, 1 amounted to 1,169,487 bar- 
rels and 493,309 boxes, according to 8 
report issued by the Department of Ag- 
riculture. Nova Scotia shipped during 
the period 1,097,405 barrels and 9,306 
boxes; Ontario, 71,626 barrels; Quebec, 
456 barrels; and British Columbia, 483,- 


406 boxes. 


Canadian Conditions 
OOS OOOO 
Car Leadings— 1996 
Week Apr. 18 49,855 
Yr. to date 818,169 


1924 

49,979-— 0.2% 

1924 
831,579— 1.6% 


Aug. 1 to 
4, 17 216,181,511 $34,462,599—35.4% 


1926 1924 
$7,652,066 $8,753,840—-12.5% 


1925 1924 
$16,022,572 $17,352,700— 7.6% 


925 1924 
$1,192,647,368 $1,191,526,555— 0.9% 
Savings Banke— 
9: 1924 
Feb. $1,260,879,805 $1,192,661,512+ 5.7% 
Carrent Leanse—By Banke— 
1925 1924 
Feb. $908,362,432 $987,896,983— 8.0% 
Net Dominion ae, 31— 


25 1924 
$2,408,005,035 $2,409,326,639— 0.2% 
1925 1924 


- $12,981,546  $14,812,927—12.7% 
12,802,128 —12.0% 
_— se 


1923 
$41,288, 482—11.8% 
36,839, 434—11.0% 
4,449.048—13.3% 


1924 
$20,669,619—11.7% 
18,376,553— 9.6% 
2,298,066—28.6% 


«s+ 16,598,221 
1,635,728 


ths— 
+» «$51,436,454 $66,782,628— 9.4% 
+» 49,916,204  64,227,186— 9.7% 
2,520,2 2,505,442— 1.8% 


. 898,338,916—11.0% 
267,408,279  1381,138,965-103.9% 


May Wheat, No, 1, Nor. Winnipeg— 
1925 1924 
April 27—$1.52. April (Aver.)—98e. 


— 1924 1923 
fer +» ++$1,066,681,325 $1,029,478,881— 3.6% 
. ee ** 799 278,046 


Fae 


See eerie eek ae - 


This is substantiated, incidentally, 


‘| by the total farm revenue figure 


just published .by the Dominion Bu- 
reau, which is slightly more than one 
per cent. in excess of the estimate 


4,360,000 
$1,350,096,000 $1,453,368,000 
By Provinces 
1923 1924 
$ 16,372,000 $ 18,364,000 
954,000 87,000,000 


published three months ago by the}, 


Survey. It is fair to: assume that the 
proportion of this amount spent on 
other than farm products will be in 
proportion to the readjustment in 
price levels, or in proportion to the 
rise in farm prices and the drop in 
other prices. The effect of this 
change is already seen in better col- 
lections and in the renee of 
debts, especially in the West. 

The effect of the second of the two 
changes referred to, increase in 
diversified farming, is seen in returns 
just published for dairy products, 
farm animals, and so on, by the Do- 
minion Bureau, covering 1934, There 
was an increase over 1923 in the fig- 
ures for eight out of ten of the vari- 
ous classes of farm products. Rev- 
enue from farm animals increased 
more than $16,000,000; from poultry 
and eggs, more than $2,000,000, and 


Value of Fruit Crop 
Dropped 26 Per Cent. 


According to figures just published by 
the Dominion Bureau, the total value of 
fruit produced in Canada last year was 
$24,266,431 as compared with $33,169,- 
343 for 1923. The decline was attributed 
to a drop in the oe grown, 

The largest decline, and almost suf- 
ficient to account for the total decrease 
in values, took place in the apple crop 
which dropped off from $24,489,350 in 
1928 to $18,777,667, last year. 

Following is a list of -the most im- 
portant fruits grown in Canada last 
year, and in 1923: 


smaller increases were made by wool, | P 


dairy products, fur farming, maple 
products, tobacco, etc. This branch- 
ing out protects the farmer against 
being wiped out during a year when 
there is a material decline in the pro- 
duction of grain. Mixed farming has 
developed farther in Manitoba than 
in either of the other prairie prov- 
inces, and Manitoba’s revenue in- 
creased last ved while that of the 
other two declin 


Revenue by Provinces 

_ Of the nine provinces, there was an 
increase over the previous year in 
four, and g slight decline in each of 
the others. Manitoba shows the larg- 
est increase, from 4,556,000 to 
$161,913,000. Prince ward Island 
Quebec, and Ontario, also registered 
an increase, while the others showed 
a decline, For the most part the in- 
creases or decreases were determined 
by the grain crons, but the develop- 
ment of diversified farming also had 
a to = = ot results. The net 
nerease for all the provinces was 
$103,272,000 which was an increase 
of 7.6 per cent., a highly gratifying 
increase in view of the decline in the 
volume of the cereal crops, 

The conclusion which seems war- 


ee 


"494,691 
2,742,080 


$24,266,481 $33,169,343 
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UNIVERSITY MAN 
GOOD TRADE AGENT 


W. McL. Clarke, Who Negoti- 
ated Recent Trade Treaty 
Between Canada and 

Spain 


From Our Own Correspondent. 

OTTAWA.—The successful conclu- 
sion of negotiations that recently 
ended in the trade treaty between 
Canada and Spain is due to the 
capable work of a brilliant ene 
Canadian named Wendell cLe 
Clarke, trade commissioner working 
under the direction of the Depart- 
ment of Trade and Commerce, with 
headquarters at Milan. He was sent 
on a special mission to Madrid with 
the results already indicated, ; 

Clarke, who had a brilliant uni- 
versity career, was born at St. John 
N. B., in 1892, As a boy he attended 
the grammer school at Sussex, N. B. 
and at St. John. Then he attended 
the Ottawa Collegiate. Passing” 
through that institution, he went to 
Trinity College and to University 
College, Toronto, He entered mien 
his work in the University of To- 
ronto with three scholarships, Eng- 
lish, history and general proficiency, 
also in Greek and Hebrew at Trinity 
in 1912. 

In 1915, young Clarke graduated 
from the University of Toronto with 
honors in English and history. Dur- 
ing 1914 he was also prize man in 
economics, 

His education: as a linguist has 
made him a very valuable man as a 
trade commissioner. He reads, speaks 
and writes fluently Italian, French 
and Spanish, and to these has added 
during the last few years German 
and modern Greek. Because of his 
pw in the romance and kin- 

red languages he naturally has been 
entrusted with missions to those 
countries where such languages are 
spoken, : 

Clarke entered the Department of 
Trade and Commerce in 1915, as a 
junior trade commissioner, and in 
1921 was made a -full commissioner. 


He attended the Lyons Fair in the|' 


interests of the department, and has 


prepared special reports dealing with | | 


trading with Egypt and with Greece 
and Spain, which reports were pre- 
pated four or five years ago. Since 
e took up residence in Milan, Clarke 
has returned once or twice to Can- 
ada, and his coming is always a mat- 
ter of unusual interest, 

In some circles there is a prejudice 


LONDON, E.C. 3. 


Over 1,668 Offices in England 
and Wales, and several in 
India, Burmah and Egypt. 


(Slet December, 1924.) (§5=21.) 
DEPOSITS, &. $1,707,171,660 
ADVANCES, &c. $823,.571,655 


The Bank has Agents and 
Correspondents throughout 
the British Empire and in all 
parts of the World, and is 
closely associated with the 
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against university men as trade com-] claim that the French governn 
missioners, but W. McL. Clarke is| in its search for incomes to taj 
one of these who has lived this down. | 2!! mail from an American t 
The importance of the treaty with| '* 7 — up the fe returns 
Spain lies not so much in the in-| ¥°?"Y “merican colony. 
crease that may follow at once in 
trade with that country, but in what 
may flow therefrom. 


French Open Mail to Find 
Out Income of Americans parts of the province, between t! 
NEW YORK.-—-A large bank in New| 4nd is purchasing 25 bushels of 
York, which has ‘a great many American | teed seed for distribution jn st 
beneficiaries of trusts dwelling in Paris, | for experimental purposes. Premi 
is rumored to have received many re-| Bracken states the government 


FLAX CULTIVATION IN 


WINNIPEG.—The Manitoba 
ment is arranging to test the p 


Pog 


cheques to them in an envelope bearing|try could be developed, and should 


quests from its patrons not to mail| vinced that, in some sections, the ind 
the bank’s name. Americans in Paris! encouraged as a home industry, —~ 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., regs Minn.; Jos. 
ns, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, § 
. A. Miller, Weyburn, Sask.; S. E. Se orth D 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., W 


A General Banking and Foreign Exchange Business Transacted. | 


Lendon, England, Branch. 
108 -Old Broad Street, E.C. 2, 
Collections made at lowest rates and returns promptly remitted. 
firms, corporations, and individuals we on most favorable terms. 
Correspondence ieited. 


Notice is hereby given that a dividend at the rate of 8 per cent. per annum 
upon the paid-up Capital Stock of the Union Bank of Canada has been declared 
for the current quarter and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its Branches, on and after Monday, 
the First day of June, 1925, to shareholders of record at the close of business 
on the 15th day of May next. 

The Transfer Books will be closed from the 16th to the 80th day of May, 
both days inclusive. . 


By order of the Board, ¢ . 
J. W. HAMILTON, Gene nager. 
Winnipeg, April 14, 1925. “ 


OF CANADA 


HEAD OFFICE WINNIPEG 


Victory Bond Coupons 


VY IcToRY Bond Coupons may 
be cashed at any Branch of 
this Bank. 


Open a savings account and deposit 
the proceeds. Your bond interest 
will then start immediately to earn 
more money for you. 


The Dominion Bank safeguards 
your savings by the prudent 
policies of its experienced manage- 
ment. 


DOMINION 
BANK 


Established 1871 
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May Offering List ~ 


Our list of investment offerings for May 
contains a wide selection of Government, 


Municipal and Corporation Bonds. 


We will be pleased to forward 
@ copy on request. 


DOMINION SECURITIES 


: Neither German Elections 


or British Monetary 
Change Caused Ap- 
parent Flurry 


Ee 


za 
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Displayed 
by the Textile Stocks 
MONTREAL.—The advance in Domin- 


There are a number of factors wh 
figure in the street’s explanation of the 
rise. The most important one, of course, 
is the improvement in the cotton textile 
business which has benefited all the mills. 
The further rise of sterling has helped 
the companies ee and its sta- 
bilization around par will ig 

to Canadian companies 

competition of English 

the stock to current levels and 

ture of the buying has about convinced 
the Street that 1925 will see an increase 
in the company’s distribution to share- 
holders. Montreal Cottons preferred was 
another textile stock to a a new 
to-day, advancing to 114 points. Cana- 
dian rs after the advance which car- 


Wi 
the strong spot of the 
4% points to the new high of 55. - 


OUTLOOK CLOUDED 
FOR MEXICO GROUP 


Govt. Has Not Been Giving En- 
couragement Needed for Fur- 
ther Investments in Mexico 

Canadian and British interests who 
have large investments in the public 
utility systems of Mexico City are 
somewhat worried at the present time 
by the policy taken by the Mexican 
government towards r enterpris- 
es. During the recent strike on the 


erence by ae officials 

in the matter of 
from its burden of jitney c ition. 
The company and its affiliated 
company, the Mexican Light and 
Power Company, maintained fairly 


f satisfactory relations with the Obre- 


ues as Bell Telephone, 

Canada Cement pre- 

ty Dairy preferred and 

ike nature. The majority 

of these issues are selling we up 
near the top and in some sections it 
is stated that these stocks are not any 


» too plentiful at the ruling prices. 
- Likewise the 


bank shares have been 
—_ strong. The table below shows 
our advanced and a like number of 


aper group moves were 

jionery, there being three declines 

of two points each. Some of the good 
issues were stronger and the 
same with a number of the general 
industrial issues which were the sub- 
ject of special news like Abestos 
Corp. The milling and Textile groups 
were somewhat dormant and likewise 
the traction group, though there 
Were one or two important advances. 
_It is rather difficult at present in 
view of all the conflicting interests 
to see just what the future of the 
market will be. Hayden and Stone 
gave some very good advice to clients. 
It was written before the change in 


' _ fie English monetary situation was 


‘announced, but nevertheless contains 
food for thought: 

The market has reached a stage of 
unusual equilibrium. Commodity prices 
are receding, but no large inventories 
threaten forced liquidation. Neither is 
there anything in the money situation 
to force liquidation. Business runs 
along in good volume and promises to 
do so. If there is nothing to force prices 
down there is certainly nothing in the 
current business situation or prospects 
to warrant an advance, Despite some 
Severe recessions it is difficult to pick 
out issues that one can fairly regard 
as “cheap.” Stocks might be termed 
“temporarily in balance” but we feel that 
they are balancing on rather a high level 
It is difficult to believe that any real 
accumulation is going on, while any un- 
toward or even continued shrinkage of 
profits might result in a fair degree of 
liquidation. 

The trend of the market is shown 
by the following table: 

Group 7 Loss Unch. 


fe ee 


tilities ... 
Trans’p’t’n . 


8 
Textiles .... 10 


expected much 
tion of President 
les and his friendly recognition by 
the United States, However, the gov- 
ernment attitude has not been such 
as to encourage the Canadian capital- 
ists to go ahead with their plans to 
invest further millions in extensions 
of the street railway and power ser- 
vices of Mexico’s capital city and ad- 
joining communities. 

Current interest is being paid on 
the various ‘ssues of the group but 
there is no prospect of early pay- 
ments of. arrears. For the present 
the companies are marking time and 
embarking on no new enterprises. 

It is understood that the Mexican 
ei apne tol —~ mg LE Mromarte 
ship, is making e progress towards 
recovery and that there is no change 
in its ition of late. 

On the other hand, the issues of the 
North Mexico Power Company in 
Chihuaha district have been attract- 
ing attention in Canada, where there 
are important holdings of the stock 
and the securities have lately had a 


sharp rise. 


Britain Likely to Buy 
More Canadian Flour 


While the return of the 
may not have any appreciable effect upon 
the exports of flour for the present, as 
Britain has been fulfilling her require- 
ments regardless of a slight currency de- 
preciation, it is quite possible that the 
consumption of flour in the United King- 
dom may expand somewhat when this 
restriction is removed. It is generally 
recognized that a few cents in the price 
of a commodity may increase or decrease 
the consumption, in a country where there 
is a large low-income group. British buy- 
ing power will be increased in Canada 
and this cannot but have some effect on 
the volume of buying, of all products. 

Much of the British imports of wheat 
are for grinding and re-export, especially 
to Europe. Since she can now obtain 
more wheat for her money and obtain 
better value, relatively, when selling the 
flour to countries whose currency is de- 
preciated, there will be a greater profit 
in the posses. With the gradual recov- 
ery in buying power on the part of the 
continental countries, it is probable that 
ee activities in this direction will 
expand. 


<oriemaumeatnimsbitiidhinitaatclcads 
CANADA BREAD 

It is understood that Canada Bread 

Company has been making an aggres- 

sive drive for business in Montreal and 

Toronto, which were recently affected 

by the merger of a number of bakeries. 


ing the company | th 
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"ASBESTOS HEAD 
GIVES TENTATIVE 
MERGER DETAILS 


Light Cast on Merger at the 
Annual Meeting of As- 
bestos Corporation 


From Our Own Correspondent. 

MONTREAL.—Some definite light 
was shed on the asbestos merger sit- 
uation at the annua] meeting of the 
Asbestos Corporation held here this 
week. The president, W. G. Ross, 
outlined the tentative terms of the 
proposed merger, subject, of course, 
to negotiations which are proceeding 
at the present time. 

Mr, went on to 2 F that, up 
to the present, Asbestos Corporation 
directors have not seen eye to eye 
with those who sponsor the merger, 
yet he felt that there was no reason 
why they should not ultimately do so 
—a thing which would be in the in- 
terests, not only of the industry, but 
of the country as a whole, ; 

Mr. Ross stated that if the company 
is te go into a consolidation it must be 
on a sound basis, The company is now 
in good position and is gradually get- 
ting back to full dividend basis. At 
present conferences are still going on, 
and figures being carefully gone over 
to see that if the consolidation is 
launched it should be on a sound basis 
so that the company should have no 
subsequent regrets for having entered 
it, The idea at the present time is to 
get for the shareholders what they are 

ully entitled to in the distribution of 
the stock of the new company. 

The tentative basis of exchange, sub- 
— of course to present negotiations, 

e said, is that the bond holders should 
do a little better by getting 6 per cent. 
bonds in exchange for their five per 
cent. ones, The amount of these bonds 
outstanding is about $2,700,000, of which 
a large portion is being held in the 
company’s treasury. The preferred stock 
is to be exchanged for a seven per cent. 
cumulative issue, and the common stock 
for a six per cent. second preferred 
stock. In addition, the preferred and 
common shares are to receive a bonus 
of one share of common stock each. 

Before recommending the merger to 
the shareholders the directors wanted 
the future assured with regard to the 
dividends and also to the prospects of 
the bonus stock. 

With reference to his own company 
he stated that they are assured of suc- 
cess and are ina fairly comfortable 
position and are gradually getting back 
to normal dividends. And in course of 
time the common stock would be placed 
on its regular dividend. 
statement, the president said: 

“Undoubtedly, the industry in the coun- 
try has been hampered by government 
taxation. I am to say that the gov- 
ernment of the province has of late One 
giving consideration to the matter, and 
a new mining tax law has just been put 
into force, whereby a tax is imposed on 
the net profits. is tax, though some- 
what higher than the one in Ontario, is 


world’s market 

situation is 

oe nancial ae 

causing some anx : 

and is curtailing their purchasi power 
ugh lack of money; even the largest 


A 
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firms find it difficult to finance them- 
selves owing to their customers requiring 
long and extended credits and in ae 
cases necessitating renewals, due to dif- 
ficulty in obtaining credits from banks. 
This condition of affairs epplies not only 
to the asbestos industry but to other 
ones as well, and applies particularly to 
countries fike Germany, Austria, Hun- 
gary, Poland, France and the other Cen- 
tral European nations. Just when and 
how the financial condition of these coun- 
tries will be improved is, of course, diffi- 
cult to say, but on general principles, 
when matters are at their worst they 
always improve, and a recovery and grad- 
ual adjustment of business affairs is 
bound to occur. 

“In the United States and the Far East, 
a different condition is found to exist and 
business has been quite satisfactory, al- 
though it must be admitted that Japanese 
manufacturers are also ham » to some 
extent, through the want of banking fa- 
cilities.” 

Referring to the eral low level of 
asbestos prices, Mr. Ross said: “The con- 
ditions mentioned last year by me have 
continued to exist and have even been 
more accentuated during the past year, 
resulting in lower prices and losess to 
most of the companies engaged in the 
industry. It has not affected your com- 
pany to the same extent, due to the fact 
that we have held prices more firmly 
and also improved our operating condi- 
tions to an extent enabling us to not only 
hold our own but to increase our operat- 
ing puetens 

et earnings so far this year have 
been very satisfactory and show an in- 
crease over the same period of last year. 
This has warranted your directors in de- 
claring a dividend on the common stock.” 


Pulp Interests of N.W. . 
Ontario Seeking Changes 


Two paper interests operating itm 
North-western Ontario are seeking coun- 
cil with the Ontario government, Great 
Lakes Pulp and Paper obligated to build 
a mill at Fort William and E. W. Back- 
us, The latter undertook to do certain 
things when he made a deal for lumber 
and power rights with the Drury Gov- 
ernment, In order that he may fulfil 
them, Mr. Backus now claims that still 
more timber and more power are neces- 


sary. 

The Government’s agreement with 
Mr. Backus oe that he develop a 
large paper industry at Kenora, and it 
was upon this condition that he was 
given the extensive pulp holdings which 
breught so much criticism upon the 
Drury regime. Mr. Backus’ latest argu- 
ment is that the reports of the cruisers 
who had been measuring up the timber 
on his holdings had been disappointing, 
and that they must be augmented if 
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he were to establish an industry of the 
magnitude which the Government agree- 
ment calls for. He also declared that he 
would require an additional power site 
in order to operate the size of mill which 
the contract demanded. 


Lower Costs Feature 
« Railway Operations 
Canada’s two railways, C.N.R. and 
C.P.R. both show a Ynaterial decline in 
earnings for March as compared with the 
same month a year ago. On the other 
hand both show that they have pared 
their costs at the same time, with the 
result that the C.N.R. shows an increase 
in net while C.P.R.’s decline in net is 
not nearly as great as the gross reduc- 
tion. These remarks are also applicable 
to the total for the first quarter of the 
year. The figures will be found below: 
Cc. N. R. 

1925 1924 
$18,238,944 $20,669,619 
16,598,221 18,876,553 
1,686,723 2,293,066 


Geer acbinss"? ste 
meses . * 

ae <2 2,520,260 

March— 1926 1924 

Gross earn. .... $12,931,546.97 $14,812,927.75 

Work. expenses.. 10,814,834.92 12,802,128.95 


Net profits ... $ 2,117,212.05 $ 2,610,798.80 
ths— 


- «eee $86,614,770.96 $41,288,482.87 
8,855,681.56  4,449,048.056 


To Make Cereal With 
Nova Scotia Apples 


HALIFAX.—tThe incorporation is an- 
nounced of the Appo-Krisp Co., which will 
operate in the Annapolis Valley in the 
making of a breakfast cereal from apples. 
Appo-Krisp is made from apples, wheat, 
yeast and salt, which are mixed into a 
paste, rolled and baked, and in final ap- 
pearance are similer to cornflakes. The 
original taste of the apple is retained. 
A. E. MacMahon, manager of the United 
Fruit Companies and president of the 
Maritime rd of Trade, and other 
prominent Annapolis Valley men are ac- 
tive promoters of the company. The com- 
pany will be capitalized at $100,000. 


SHIP HIGH GRADE SILVER 


A shipment of 30 sacks of high-grade 
silver ore has been made from the Sil- 
verado mine, on the mountain. across 


Joint 
* Investments 


ey people realize the benefits 
of a joint investment. By this 
system a man may have his secur- 
ities so registered that the inter- 
est is paid to him during his life- 
time, but at his death the secur- 
ities automatically become the 
property of his wife or any other 
rson stipulated to whom the 
nterest is paid from then on, re- 
gardless of any subsequent or 
prior will that he may have made 
or neglected to have made. 
We shall be pleased to an- 
swer inquiries concerning 
this system of investing. 


Ottawa- Montreal | 


Power 


6% % Bonds 


This Company operates 
in the territory to the 
West and North of Mon- 
treal where there is an 
increasing demand for 
power. At present, over | 
40 municipalities are 
light 


Bear river from Stewart, Portland Gs 
al district, B.C. This is the first gi 
ment under the present ownership: 

previous owners made several sm 
shipments, some of which were said 


run up to 600 ounces of silver. In 7 
the vein carries a large amount of 


. 


Measure 
for 
Measure 


The measure of 
the investors’ con- 
fidence is- the 
measure of the 
success of the out- 
standing firms of 
investment bank- 


Most Important Improvements 
since loose leaf books were invented _ 


The rigid metal backs, posts and other awkward 
mechanism which have always been a feature of 
loose leaf books are dispensed with in the Norfield. 
Its simple mechanism is all inside the covers— 
giving the Norfield many advantages in practical 


office use. 


WITH ; THE 
LONG LEASE 
LIFE— 


nd to par |- 


LOOSE 
LEAF 


Aslow) BOOKS 


as $3.00 


None of the sagging or bulging common 
to old-style books with fixed-capacity 
With one sheet or. 750, the 
Norfield holds each sheet firmly. Open 
or shut, it lies flat all over. Sizes to meet 
your needs — in stock for immediate 
delivery — as low as $3.00. ; 


Permit us to show you the many advan- 


backs. 


the cover, as shown 


tages of this famous British product. to it. 


The manufacturers. su 


y Norfield direct to users only, 


Covers of Norfield Loose- Leaf Books are expanded 
or contracted to securely grip required number of sheets 


by key at back. Note absenc 
back and awkward posts. Such 
is found only in the Norfield. 


The simple mechanism of 
the Norfield is all inside 


at 


right. Construction is of 
7 and 11 ply bass-wood. 
holding rigidly in place 
the mechanism of adjust- 
ment. Bound in toughest 
leather made—Scotch 
tanned pigskin—there is 
Practically no wear-out 


e of usual rigid metal 


neatness and flexibility 


now a 
Lame the efforts being 
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relief for C 
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movement continues, 

promises to become m 

land than Canadian. 
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rtion to be anibped by 
cas largely sent. out. 
navigation ae, howevs 
congestion. e stear 
which was the first ves 
Soo, has already catri« 
* pails for the C.P.R. to 
lakes. ‘ 


Plant Council at E 
isa 
SYDNEY.—After two 

ful operation the Besc: 


Industrial .. 13 A side light on the situation is the not through stationers. 


“ presence of a number of letters on the MORLAND & IMPEY (Canada) Limited 


merger in the columns of the daily 
70 Bond Street, Toronto 


papers in which control of Canadian 
BEET SUGAR INDUSTRY bakeries by American capital is con- 
Well over 6,000 acres have been pre-|demned. Counter letters and editorials 
pared for the growing of sugar beets in| have pointed out that Canada benefits ; 
Home Office and Works: Northfield, Birmingham, England 
mond. Work is now being started on|/a merger of bakeries cannot enhance Branches all over the world 
the factory which will be rushed to/the price of bread because of the fact : 
completion, that important competition still rpmains. Lye —————S—_[—=[aa_O 
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become a permanent ar 
the organization of the 
During the period na! 
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which formerly there w 
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: the area tributary to the new beet sugar/ from the investment of American cap- 
factory which is being erected at Ray-| ital more than it can ever lose and that 
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breaks as the riotous strike of 1923. Evi- 
dently the original members have given 
sa m, as about two-thirds of them 
were re-elected at the recent annual bal- 
loting. Each department is represented 
according to its numerical strength and 


MARITIMES MINERS | sezxriing'to ite’aumeriat str and 
LOOK TO PUBLIC President McLurg and a committee of 
officials. At these gatherings all con- 
FOR STRIKE FUNDS |: gsi ot Pefre they evt «Enanes 

ore 
to become real grievances. ee 

















If Appeal Does Not Meet| BIG SPAN ORDER FOR 
With Ready Response DOMINION BRIDGE? 
Break is Sure 





Conjecture as to Company’s 





pan Due Owe Crsseapendent, Profits With St. Lawrence 
of the Nova Scotia miners strike or River Bridge 
its prolongation for several weeks From Our Own 


Correspondent 

more now depends almost entirely} MONTREAL.—Consi 

upon the efforts being made at Ot-| evinced here as to canon a 

tawa to ize a nation-wide drive | tract for the new South Shore Bridge, 

for relief fands for Cape Breton, If | Which is to be constructed here, will be 
a prompt and generous response is awarded to the Dominion Bridge Com- 
ache go'that-a sum of not lees than | PONY, Becuuve, of the magnitude of ‘tho 
$75,000 to $100,000 weekly is avail-|in Canada who ase capable of handling 
able, the walkout may eontinue dll/|a job of this size and Dominion Bri 
summer. But if the appeal fails to | is, of course, one of the companies whic 
elicit substantial cash returns, the | is practicaly sure of being awarded a 
struggle is ready to break down at | /@™Ke share of the work in connection with 
any minute. Sydney Mines, New this Se. 


Waterford and Springhill are known | ent time and. many nee the, connects 


to be wavering and holding on for a | hazarded as to exactly how much of the 
few days longer merely to see whe-| contract will go to “Bridge.” 

ther any effective relief is in sight. The company, besides having an ex- 
If not, a majority of the men in these | ceptionally large and efficient plant, is 
districts can be expected to break moctlel tastes off in respect to its 
: away from the U. M. W. and negoti- The last annual statement issued show- 
ate terms of some kind for them- ed that the com any’s current assets 





rtland Can- selves. The district executive is stak-| amounted to $4,946,187, with only $806,- 
5 vahip Sip- ing its last hope on the ibility | 240 of current liabilities, leaving te sub- 
— . toe that through the relief angle and the | stantial sum of $4,139,947 for working 
rere said to Ottawa organizations the public of vie saints plants, machinery, etc. 
rT. In places 4 Canada may be induced to support | s.r hea write-offs for depreciation, 
nt of freib- the strike indefinitely. - stand at $4,656,502, while the investment 

Under pressure of urgent impor- | account is shown at $1,414,712. It has no 


tunity,-John L. Lewis has increased | funded debt, although there is outstanding 
his weekly dole from $5,000 to $10,000, | an amount of $1,500 of bonds of its sub- 
but even this amount is in the mails | *idiary, the National Bridge Company, the 
and may not be available for several | *#/8nce of the issue being owned by the 
i This t is totall parent company. There is no preferred 
ath oo Sect ted ike Nine tak ‘stock and only $6,500,000 of common out- 
’ nding. 
SS arctan a's | mre rch an 
u 0 ny’s sold u 
but weekly if distributed share | 237, _ oe mo _ * as nom hovering 
i aroun ; oatin 
eee one eee es 
strike within 24 hours. could be| y,7°*somact, fF the, northern half of 
= counted upon, but the Ottawa move- “Bridge” will — ant probably ap 
: ment holds out hope that sufficient | the company plants busy for several years 
public funds may be added to Inter-|and give a large amount of employment 
national ao enppert te continue the | #8 @ result. 
struggle a little longer. 


wens Tick termination of the strike | BESCO LOST LARGE 


dustry, business, the company and the COAL ORDER TO U.S. 
strikers themselves. The strike seems 
| Sie aces ot ting va tes | opyfoumaland, Patchaaee 66, 
iu is faad te, th ons for perating ps 
general public will not contribute in- and Railways 
Frem Our Own Correspondent. 


, and the com 

SYDNEY.— That Nova Scotia’s mine 
troubles are not all due to the “pure 
cussedness” of either capital or labor 
but are to a aoe extent the result of 
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ages BBG tie Opening “w~lto England. Col. Herd found there in 
_ — “a 300 ne 
; own, lea miners idle as a 

pre-war | result of lack of emand for fuel. Cheap 
years. If the strike is drawn, the | continental coal is having the same dis- 
whole community will er, with the | astrous effect upon the English indus- 
possibility of a huge crop of commer- a oe cheap rican coal is having 


‘ a. 
cial failures. As a direct result of the strike and the 
Actuated by Fear uncertain trade conditions caused by it, 

Formal resolutions have been | Besco has just lost an order of 65,000 


. | tons for the Newfoundland govern t, 
adopted by some of the locals declar which requires fuel for its fleet of 


ing for a continuation of the strike.| steamers and the Reid-Newfoundland 

On the surface these indicate solid- callway system. British = Amorienn 
arity, but they mean very little. Each | operators were able to underbid Besco, 
local is dominated by a radical min- getting the order at about $6 a ton laid 
ority, mostly young fellows, without | down at destination, insurance included. 

if heavy family burdens, who a ae ; 

} pared to weal “a eo gr: a ae Requests Audit of 

'} to any who are enoug 0 East Engineeri 

: cpovention. Consequently a —_ arn ring 
-meetings no one dares vote agains From Suis Oustenneniens 
# “fight resolution,” no matter what) sovrpear. 1 intervi ith 
his real sentiments may dent M reference to the Eastern En negtine Oa 

'|_ At New Waterford, President Mac-| 7 Ketly Dickinson stated that there ap- 

eed eee ts she sina’ Ho coved | SEY he Sars Sone 
che mun Se Bald out for that length | proxies in his name. Mr. Dickinson states 
of time. It is generally understood | that neither he, nor his associates, are in 


that what MacLeod had in mind was a: pe = paca in an attempt to se- 


that two weeks time would show | "His purpose, as expressed at the in- 
whether the Canadian public was| ¢ormal meeting last week, is to secure 
going to come across or not iN SUP-/as strong a representation of sharehold- 
port of the strike. z ers as possible to present before the sec- 

The worst feature of the strike wens of state a request for an audit 
continues to be the alarming exodus of the Eastern Engineering Company 


; and the Automotive Engineering Com- 
from Cape Breton to the United pany, since the inception of those com- 


under way in earnest. 
te he nt ‘aa night 20 families panies, as provided in the Companies 
One recen y nig = 
left from Sydney for the States./ ‘The case, in which it is alleged that 
Every idle young man who has money | three of the directors of the Eastern En- 
enough to transport him is getting | gineering Company conspired to defraud 
his passports. One redeeming feature | shareholders of $500,000, is still before 
is that almost as fast as the native the courts. 


workers leave, the population ‘New. | More Orders for the 


















































































from a rip |: 









is a ei 3 ee eS wae ty “ S 
___THE FINANCIAL POST 
Miners Deal Final Blow agreement with their employers on the UNLISTED SECURITIES 








. . same terms that are now in effect at 
To Union in Crow’s Nest other mines in the Crow’s Nest Pass,| '™éustrials, Utilities, Etc.— 














































Work in the mines will start ‘immedi- | Anglin Norcross............... oy 

McLEOD, ALTA.—Establishment of an| ately. Brooke Steamer (1 pref, 2 com.). 6 s 
“open shop” has been effected in the| With the steam coal fields gone, there | Can. Machinery, com........... 
majority of the steam coal mines in| are only remaining the domestic mines ean. Reemnnery: | Fel... es ees + did a 
Crow’s Nest Pass, and workers who have | at Drumheller and a few other districts | Gan’ Westin een com........ 148 162 
broken away from the United Mine| where the U.M.W.A., will be recognized, | Cockshutt Plow, pref........... 27 29 
a < America — be -assured aay a ee that Fok gp on a a poserevs. Brow Ng sh an ioe baa § 7 ‘ 
steady employment throughout the sum-| able to hold even that small portion ‘o Dom. Comb. Mili (i pref’ 2'com) 80 38 J m I ax 

Dom. Power, by + - ius ab bs 96 98 nco eS 


mer months, say operators. By a vote| the coal es area of the province 
of 183 to 91, the miners at Hillcrest Col-| would appear to be somewhat problem- 


i eg FESR ere 5% % 
liery favored acceptance of a direct'atical.’ jo  j- = ###=& | Durant(B).... % 
————- | D Ri wUbss'senvccaweaw he 
STOCK. MOVEMENTS OF THE WEEK Coe eeateses 30 33 Refunded 
Wouldn’t you like to 


Illinois Power, pref............. 94 96 
WEEK ENDING APRIL 28 Famous Players, COMBas oc wc cesses 18 15 

Div. Yield High Low Close Close Sales Range 1925 know that the money you 

have just paid as income 



























Imperial Tobacco,............. 64 OTK 
King Edward Hotel Deb. A... 67 70° 
Bing Edward Hotel Deb. B..... 45 49 
K. & 8. Tire, pref.......-...... 9 11 


Gunns, Ltd., pref... ........... 83 36 
Rate Apr. 27 for wk. for wk. Apr.28 Apr.21 for wk. High Low 
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Banks — . 
Commerce,............ 12 6.06 198% 197 198 198} 266 210 19434 | Loew's Toronto, com........... 28 oe tax would be returned to 
Cc Sid's bs 0.3% bn bie 12+1 6.69 94 194 194% 195 25 200 % yr Leow’s Ottawa, pref. Care ie 17 20 you for your own use ?- 
an Metloale Sa ak A Ie ae Aa | ete a8 
Montreal... 2.0 ...51..:12 4.98 244°. 243 «248% «244K 159 250 243 Senne Boned Weta et ak a Income tax on the interest 
Roya Te Ble B88e Bea B86 «298-148 287-3274 | North Mexico Power, com... . sz 34 |f| from the bonds we offer 
Standard 201201000022: 12 8:98 174% 178K IH 178 88 ATA TO.) Rictebacker Motors ....-... 4 °8_ Ii is repaid to you through 

Biviacedsesveccccse @ 00° BAS NAR) REL ~ 22096 40. Make). 20g” | Renee Beek pret --...... OC STE aa, 

cs United Securities.»............ 54 56 ‘ * 
Abit com ca rbeagn 4 6.29 2% ga 68K gst Western Grocers, pref... ..:... 29 82 —_ us for details 
Brompton Pulp......., : ca ‘8 ay 8 di es 8B | cues nuance oF mere | 
BOD v0e so vweags ; 37 37 38 86 4055 3896 | Gere me | 
Prov, Paper, comic.c18 Gal 98) 86 OBC OT 8M pawn 2 ow get ee SB UNITED BOND Co. | 
Sati iene eis roan 7 7.00 100 100 100 101 5 ’ ot Senementress Life. .. pane tsp ia 4 LIMITED 

’ . eee ease *« Disco es res 6 
Spanish River, com..... + See 108” 300 108” 108 ad 1 % sr Monarch Life, 10% paid...) 1618 Times Building, 297 Bay St. 
se. ee: Ilsn ss wees 6.03 i ae Ne eas aT 112 6 SOOOD EAR, o¥0:2 + v9 bs 25 Res 6 ITE 3 TORONTO, ONTARIO 
Wayngemect. iss . =e 46% 465 45 47 52 344 4 Imperial Bank Building i. 

Steel and Steel Industries — Ore receipts at the Trail Smelter of the|]| WINDSOR ONTARIO-jj 
B. B, Steck, ee it: cre mgs 2 2 2 100 ry % 2 % Consetiieant a Seating ae oe —_- Be 

° 8 ctee 0 eee se e: ree *. os wi e n , totalled 5, a a 

Do. _ 2nd pre... > 5... 8 x 8% 068665 11 36 Sl Gor the pear ta dike 1050s Som HOWARD C. WADE, President || 
Can. Car & Found, com. . va de 48 45 48 45 560 57 44% : WM. BROWN, Manager 

“Sha Bates 7 8.63 82% 82 82 82 73 90% 81% 

Can, Foundries, con ; as rs. fe 44 i ets = rr 
Canada Iron com... .... 2 8 : 

Do.  pref........ 35 35 

see a aa) 64: 80 80 i7 30 Hh - 

Dominion Coal.....3..) . ws... 40 40 40 5 50 40 ° ® 

Dominion from, tes: 22 Biss) BB eS Situation Wanted 
Dominion Radiator... .. 7 6.96 e. ic. > a SS 102% 100% U li t d 

Dominion Bridge... .. .. 4 444 «98 88 90 92 1869 93 17% niiste : 

Dom. Steel Corp., prel...  .... 25 26 26 26 20 87 25 ats A highly educated and trained 
N.S. Steel, COM. cccees « eeee es ee os “¢ io ® 32 Securities young man — university grad- ; 

Do, ge seie bene 2 Soke 28 28 28 ‘ 0 rs C d 
Ontario Steel, com......4 7.72 652 Six 01K iCéRSC«100 53% 048 uate in Law, Commerce and- 

Do. _ pref........ 7 7.36 95 95 95 95 26 96 81% Our broad experience gained Finance, with practical banking 
Steel of Canada,com...7 8.35 84% 88 84% 83% 1819 9 80 ee eis <oeniaie English, 

Do. pref.....-.. 7 6.49 110° 107 110 107% 186 #8©112 ©6105 SN ee a aaaie ee, eee 

Milling — ee a mage Em and at present pedis oe | 

a ¥ 125 98 at 
Oe pee ac: ¢ $79 103 ©6102 ©= 108 = 100%) 4 SS1058 100 leading Central ae bank- 
Inter. Milling, pref... .: . 7 17.10 98% 2% 97% 16 1 97% = = ing institution, is desirous of 
of Wopds,com.....12 6.59 1824 182 182 182 188 180 of these securities. emigrating to end foraiae o 
Maple Leaf com....... . aes 87 87% 88 765 100 Your inquiries will receive connection with a financial or 
. SEN oa cet 7 7.2 64 9% 9 44 101 prompt atten industrial institution in Canada, — 
Ogilvie Flour, com... ..- 8% 2.94 186 185 185 187 6.3% 131% Wustend’: cx... Somtie  hee 
eo eia de 7 6.60 125 125 125 126 18 186 121 he h 1a aff Cn 
St. Lawrence Flour. .... 4 ai 28 28% 28 125 65 ont J P ° J &(p. which wou ord 
pape” \ Mi poeets 136121 A vattison, Jr. opportunities for the future. 
Western Can. Flour... s 1a 3 , Members Toronto and Montreal FINAN POST 
ee. ' 384 188 mia ~~ ae ge: : 
elephone......... 84% 186% 185 1 : 
Beneatie tens to: 10 8.86 171s in” ino” so itksageé TASS 164 Bay Street 5101 5103 5105 153 University Ave., Toronto 
Dom. Telegraph... ..... 6.00 om s: 88 Toronto. 5102 6104 5106 
Me ee Sess + Bee i? 116% «117 «=: 116 267 tit ia 
ee pets Sees So 
Ee ee ae eae sR 
Mont. L. H.& Pr. Cons. 8 4.68 177 175% 176 177% 1809 180 8§=©182 
Montreal T b....8 7.08 47 47 47 55 45 
Ottawa L. H. & Pr.:.... 6 6.12 98 98 .3 1 105 98 
Do. | prel..-.<-.. 6 6.88 10176 1017 10176 108 5 106% 101% 
Pitot Perna. 6. i d:0i 29 ol lee 
Ower, COM..... ° 
Do.  pref.,...... 7 6.60 109% 106 106 = _:106 15 109% 108% New Issue 
en etv eons’ ; 138 136 1 187 648 188% 103% iaesenie eens 
cee esi oeesees. vi: Dee 9% 98% 95% oan 62 9% 8698 a 
7 -. . \¢ : ‘ én aw ‘ ey 
Cen. Pratt Raltwey.: 10 \itoe nea" gk 14g nae aap tee 188 - <— Sh 
Steamships, com. 2 12% #86612 233 18% 839610 ° ed 
Tractions— shy oe cheng velit Gittin Limited : 
at tes 4 a ag 19 19 19 40 8 18% a | 
Reed Main Wie tas sen Oe: Se ee ee ee | 
S eekete aes ae a 39 39 39% 400 42 35 A Builders 
linois pre... 6 6.45 93 93 93 3 i 93% 92 
Montreal Trams........ 10, $.17 162 168 RGR AB 160 Feed M £ 3 Co 
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Textiles — 

Can. Conn. Cotton, pref. 1 arate 41% 41% 41% 41% 5 50 40 
Can. Converters. ....... ‘ 83 82 

Can. Cotton, com....... 


1,000 shares of seven per cent. 
cumulative preference stock, par 
BIS NG oer caer as eee oe alk nee aia value $100.00, carrying a bonus 
eaaaees ‘00 bai i 90 of 50 per cent. common. 
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byvobens " : 
Sere eee . eee 55 55 55 20 80 55 
ih Ie econ, Eig pbc eee Repe cleaner PRE FACTORY TORONTO OFFICE 
Penmans, com.. peers 8 se 18 - i‘. 149 3 aot 1. Scarboro Junction . 408 Kent Building 
7 60 Phone Scarboro 84 Phone Main 3519 






































De.” pels osavei sent 4 4 
Asbestos, com.......... 1 ns 62% 59 62 6 
Do. 6 6.50 94 91 94 913% 1505 96 1B 
Atlantic Sugar, com... .. eave 28% 22% 25 831% 6647 87% 13 
BO... Ged cevase 5 atid 70 65 65 73 190 82 40 Z 
Bird & Son, pref i ee 7 8.43 “A ss ee 83 80% OOOO ae 
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Cons. Rubber, pref.. .... J se o ss es 90 86 difference eh 
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Do. _ pref........ 7 6.80 51K s«B2 52% 516 55 51% y 
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ds WINS 5 5 says ou 8 6.78 1 118 =i ¢ 
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Crows Nest caveses, Bane 41 40 41% ce 30 41% 35 3 
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ited by emigration from New- ue IMR FE Syne meade agape 
scammed | In fact it the — British Empire Steel 
ovement continues, Cape breton oo t—<“i‘i‘“‘CSCS OCS ODO ope... Ik 
promises to become more Newfound- From Our Own Correspondent. 
land than Canadian. MONTREAL.—The British Empire | De. pref........ 5 
— a has ganesaest a it | Ford Motor............ is , 
° ° . will seek to increase working force 75 : 
Rail Mill at Soo is ble Shift | @ the Belle Island iron mines from 1,600 | Goodyear Tike: pref... 18 \ 
on Dou to 2,400 men. The company stated that Ca 4 oa As 90 , 
——— eeinte te = on — Geemeny Late 9 en- ne. a wns 09 0 ‘ xe ti obi es yk ia ot » \ 
Algoma Steel rail mill at Sault Ste. | able them to emvloy ncrea orce ae : OR. ce csee ee ens ar s 
ie i nm double shift after 10 / all through next winter, although for the | "* ave SRE oy ates” ee “2 - * : a , 
Marlo ia, ae The change to single | past five years operations have been | N*tonal oe oon am on oe Te sees 416 y 
turn was made because of the fact that | curtailed during this season. National Brick,com...... .... 18 18 18 18 il 18 18 M , 
rails were being 'p! in the storage This expansion in operation will be pos- Do. et Ses tanee 7 aha 4% %@Wnx j%@MK 76 1 19%  T4% N N 
yard faster than they could be delivered | sible, the corporation declared, only if | Pure Gold Mfg......... eae 33 * oa 93 ‘ie 25% =e y 
before the reopening of navigation, the| the present wage scale is maintained. ce ernie .. ee si gf a ee ; = ss y , 
portion to be shipped by railway having | The workers have sought an, increase of eae ce 673 104 102 102 z 25 107 103 N om \ 
been largely sent out. The opening of | ten cents an hour, but the corporation, ; Sabi = 60 53 y ‘ 
navigation has, however, relieved the | while it has expressed a willingness to| Do.  pref........ 7 88 , , 
congestion. The steamer Drummond, | slightly increase the pay of unskilled = ‘ , 
which was the first vessel to reach the | workers, declared that any general in- |. Do. pref........ 7 2 , . 
Soo, has already carried 2.700 Sens of crease would result in loss in operations. tae ete a gia Ps a e as 86 14 N a——— f 
rails for the C.P.R. to vhe head of the eterna Sawyer-Massey, pref... ee aoe oe ae iz iz 5 22 12 , a 
ww ol alas ate py ONTARIO STEEL DIVIDENDS » | Sherwin'Willicms com 6 4.68 128 108% 128 180 10 6190-308 | =f 
A dividend of 1 per cent. on common | ._,D0, pref......-. ds Se See aR ie ae . is oe R i , 
Plant Council at Besco stock and one of 1% per cent. on prefer- | Tooke Bros., prel....... . ars oe oe et os e 46% (27 N : Se , 
i P Success | Ted stock was declared by the Ontario | Tuckett Tobacco,com..4 6.45 62 60 60 62 55 70 5 \e + y 
is a Froyen Steel Products payable to shareholders Se. Read ead s 7 7.10 98% 98 98% 98 as 10896 7 N ; a = \ 
on May 15. Rumors regarding the merger | Woods Mfg., com....... oe. a $3 35 3 e . y te , 
From , Own ee ‘: of the Ontario Binal pines with the Prat fate! os . 4 * ) = =} 
SYDNEY.—After two years of succesS- | Reynold Spring an xle mpany are _ . om 90 8s 80 \ - . 
ful operation the Besco “plant council” emphatically denied by the president of | Ganda landed........10 5.68 $7 iS fe (188 18 200 190 , —— , 
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Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


| The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 
me: Montreal P.O. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORES: 
P.O. Address, Montreal, P.Q. Toronte, Ottawa, and Winnipeg. 


Sales Offices: Mentresl, Ottawa, Terente, Winnipeg, Regina, 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries oe St. John, N.B. 


WALLACE AVE.- TORONTO - PHONE JUNCTION 


Factories: Meaford. West Lorne and Renfrew Ont 
Werebouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 
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‘Canadian Paperboard Company Limited 
| Mitls ct’ anes. Campbelifed Ont., Freaktend, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


MILLS AT 
PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. 
ALMONTE, Ont. 


An 


WATERFORD, Ont. 
COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 

Toronto and Montreal 
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Pulp and Paper) * Merce Paver 


LANDSLIDE LOSS 
WAS $1,300, 


In Addition to Operations 
Loss—Earnings Held 
Up Well 


From Our Own Correspondent. 


MONTREAL.—The annual report 
of Price Brothers and eeny for 
the year endi February 28, 1925, 
caused a considerable amount of in- 
terest because of the landslide which 
occurred on the property at Keno- 
gami, and for which account is taken 
in this year’s statement. 

Notwithstanding the loss in output 
resulting from the damage at Keno- 
gami, the earnings of the company 
have been fairly well maintained. Net 
profits amounted to $3,128,125 as 
compared with $3,408,966 in the pre- 
ceding year, and after deducting in- 
terest and depreciation and anes 
the net income amounted to $1,328,761 
as against $1,715,438. The usual divi- 
dends on the common stock were paid 
leaving a surplus for the year of 
$485,097. After addin surplus 
brought forward, and d ucting the 
entire cost of refinancing operations, 
the surplus carried forward was 


slightly higher at $1,573,038. 
Main Loss Item Deferred 


In the balance sheet is seen under the 
assets the sum of $1,476,298 in deferred 
charges account; this is an increase of 
approximately $1,300,000 from the pre- 
ceding year and represents the amount 
which was required to meet the oanens 
caused by the landslide. At first sight 
this book entry appears a little intricate. 
Here is the way it works out. Durin 
the past fiscal year, the profits earn 
have had to stand important losses aris- 
ing through the disaster, such as losses 
due to curtailed output and extra cost 
of operations. The directors felt that 
these were sufficient to be charged to 
one year’s operations and the cost of 
replacements amounting to $1,300, 
has been placed in deferred charges 
where it will be written off entirely 
during the next three years. An occur- 
rence, such as the landslide, was felt to 
be an improper charge on one year’s 
operations. 

The preferred stock issued by the com- 
pany duri the fiscal year under re- 
view, provides for dividends cumulative 
from Jan. 1, 1925. After allowing for 
this dividend for January and February, 
the showing for the year was equivalent 
to 2.95 per cent. on the common stock, 
as compared with 4.02 per cent. in the 
preceding year and per cent. in 
1922-23. 


Write Off Financing Cost 


Of special interest among the provie 
sions made is the decision of the board 
that the entire cost of aes in 
connection with the issue of $7,000,000 
6%% cumulative redeemable sinkin 


fund preferred stock, which amount 
to should Bs writes S out of 


tion at the end of the year. 

The statement also reflects the num- 
ber of changes due to the financing that 
was carried out during the course of the 
year in connection with the ca ng out 
of the important programme of exten- 
sion which had been outlined by the late 
Sir William Price. 

Total assets now stand at $65,797,157, 
up from $59,075,190 at the end of the 
preceding year. Of this amount current 
assets comprise $7,217,355. This com- 
pares with current liabilities of $1,693,- 
404, establishing a working capital in 
excess of five and a half millions. In 
addition, there are investments of §$2,- 

92 


Fixed assets, including real estate, 
timber limits, water powers and plants, 
now stand at $55,009,611, up from $50,- 
891,028 at the end of last year. is 
represents the additional plant com- 
pleted and under construction. 

The capital account reflects the 
changes which have occurred during the 
year, due to the issue of new preferred 
stock, there being an issue of 70,000 
shares of $100 each 64% cumulative re- 
deemable sinking fund preferred stock, 
amounting to $7,000,000, while the com- 
mon stock outstanding remains the same 
as last year, at $42, . 

Earnings Nearly 3% 

Income account for the year ended 

Feb, 28, 1925, compares with those of the 


preceding two years as follows: 
192425 1923-24 1922-23 
+++ $8,128,125 $8,408,966 $2,338,934 
-» 690,000 651,515 419,976 


“Interest .. 
Balance .. .. $2,528,126 $2,857,451 $1,918,958 
. and 
‘n.. ,189, 142,01 00,000 
ete, 1,189,364 1,142,018 7 


Net ine. ..... $1,888,761 $1,715,438 $1,218,862 
Sie... thes 4 858,664 853,664 
Surplus .. .. ® 485,097 $ 861,774 $ 365,198 
Prev. surp. .. 1,568,318 706,544 341,346 
Total surp. .. $2,053,415 $1,568,318 $ 706,544 
Refinance. ...- 480,877 ...sccc.2 ecsceeees 
P. & L. bal. .. $1,578,038 $1,568,318 $ 706,544 
P.C, earned. . 2.95 4.02 2.83 


“Includes bond and other interests and 
sinking fund requirements. 

Figures showing the company’s work- 
ing —s position as at the close of the 
ast three fiscal years, compare as fol- 


Net profit 


ows: 

1925 1924 1923 
Curr. assets .. $7,217,855 $5,564,043 $3,870,102 
Cur. liab. ... 1,698,404 3,029,449 910,317 


Net work. 
Capital . $5,524.451 $2,584,594 $2,959,785 
The Directors’ Remarks 


The directors, in their report to share- 
holders, say in part: 

“The Kenogami Mill extensions are 
completed and it is now a self-sustain- 
ing mill of a daily capacity of newsprint 
paper of five hundred tons and both this 
and the Jonquiere mill are in full opera- 
tion. 

“The construction of the newsprint 
te mill at Riverbend, St. . Joseph 

"Alma, to be completed in December, 


mill, when completed, will have a daily 
capacity of two hundred tons. 

‘Power is now being received from the 
hydro-electric development of the Grand 
Discharge, but not yet to the full 
amount contracted for. : 

“During the year under report, your 
company issued 70,000 shares of $100. 
each, fully paid 6% per cent. cumulative 
redeemable sinking fund preferred stock 
and all expenses in connection with this 
issue have been written out of the ac- 
counts of the company.” 


From Our Own Correspondent. 

MONTREAL.—Earnings of the St. 
Maurice Paper Company for the first 

uarter of this year are in excess of 
that of those made in 1924. The bank 
loans, which were shown in the last 
annual report at $915,000, have been re- 
duced by $300,000. 

At the moment the machines are pro- 
ducing at the rate of 250 tons of news- 
print a day. This output, it is expected, 
will ultimately be increased to 275 tons. 
In an interview, an official of the com- 
pany said that their total output for 
this year is contracted for at $70 per 
ton f.o.b. mill. It is expected that the 
company should show an increase in 
earnings at the end of the year. 

In order to forestall any difficulty in 
obtaining markets, the company intends 
to build a wharf on its river front. This 
would enable it to ship by water to any 
part of the world and also by barge to 
New York. Water transportation, be- 
ing cheaper, would give the company an 
advantage over its competitors and 
would extend the range of its markets. 
There is no immediate necessity for the 
company to do this but it would be an 
advantage should markets become diffi- 
cult to find. 

The general position of the company 
seems very satisfactory and well-balanc- 
ed. Limits have been added to, mill 
enlarged, financing completed on excel- 
lent terms, and the output now comprises 
only newsprint with the exception of 
some kraft sulphite, so that the full 
value of their wood is received by the 
company. 


Newsprint Consumption 
Shows Increase in U.S. 


From Our Own Correspondent, 

MONTREAL.—Holders of stock in 
companies employed in the manufacture 
of newsprint will be interested in the 
figures which indicate the consumption 
of newsprint in the United States. 

These are the figures for the month 
of March on newspapers in the U.S. 
whose circulations are over 100,000. 
Average No. . 

Dailies Sundays 
29 1138 
. 28 109 

The production of newsprint during 
the first three months of this year in 
Canada and the U.S. was 4 per cent.! 
higher than for the first three months: 
of 1924. Also imports of newsprint into 
the States showed an increase of 6 per 
cent, during the first three months of 
this year, 

The following table shows production 
in Canada and the United States for the 
first three months of the present year, 
as well as for the first quarter of the 


past six years: 
U.S.A. Total 
1925 ( ) ; (tons) 


115,624 
121,420 


1925 
1924 
1923 
1922 


920 
Shipments were as follows: 


1925 
March 
F 


192,088 317,376 
211,067 359,550 670 


P. and P. Association __ 
Aids Research Work 


Frem Our Own Correspondent. 
MONTREAL.—That the Pulp and 
aper Association are making every ef- 

fort to find new uses for their products 
and at the same time produce as econ- 
omically as possible, is indicated in the 
news that the association has recently 
entered into an agreement with the 
Dominion Government for the joint op- 
eration and control of the Pulp and 
— Division of the Forest Products 
Laboratories which were established and 
mavataey by the Government in Mont- 
real. 

Under this arrangement the Associa- 
tion assumes some financial obligations 
in relation to the employment of a di- 
rector of the division and of his staff, 
and in return is given a large degree of 
control in the direction of the division 
and in the choice of the programme of 
work to be undertaken. 

The arrangement which has received 
the sanction of the Government, covers 
a period of 5 years and involves an out- 
lay by the Pulp and Paper Association 
of not less than $100,000 and it is ex- 
pected that this amount will be material- 
ly exceeded. Associated with the plan 
is a proposal from McGill University to 
co-operate. with research work. 

An extensive programme of investi- 
gation has been adopted, looking to new 
discoveries affecting the economic pro- 
duction and improvements in the prop- 
erties of the various grades of pulp and 
paper. Experts agreed that the pulp- 
wood industry is still in its infancy and 
that much remains to be discovered. 


Belgo Shares Called 
in Listed Department 


From Our Own Correspondent 

MONTREAL. — Shares of the Belgo 
Canadian Paper Co. will be called on 
the main board of the Montreal Stock 
Exchange for the first time next week. 
The shares to be included in the listin 
are 85,000 common and 40,000 preferred. 

The annual meeting of this company, 
held this week, was of a routine nature. 


The mills of the Chicoutimi Pulp Com- 
pany are to be reopened on May 4. Em- 

loyment will be given to about 600 men. 

he resumption of work will be carried 
out under the direction of Mr. Ardron, 
liquidator of the pulp company. 


GUNN’S BUSINESS 
SHOWS IMPROVEMENT 


The improvement in the Canadian pack- 

ing industry is well reflected in the re- 
rt of Gunns, Limited, for the year end- 
g the last of Februa 


few years giving away to a net profit 
of $139,701, which went to reduce the ac- 
cumulated deficit of $802,513 to $162,812. 
Liberal allowances were made for all 
charges. After taking care of interest, 
taxes, ete, the profit from operations 
stood at $293,291, and a profit on the 
sale of some property of $2,358 added, 
made a total of $295,644. The company 
set aside $88,575 for depreciation and the 
proportion of profits earned by associate 
somagnies and applicable to shareholders 
other than those of Gunns, totalled $67,- 


Limited 


The Laurentide Company 


Manufacturers of 


- Ground Wood 


. Sulphite Pulp 


Wood Boards and Newsprint Paper 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


MAPLE LEAF], 


* 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne irits 
Denatured Alcohol (All Forméine) 


Canadian Industrial Alcohol Co., Limited _ 


MONTREAL 


Distributing Warehouses: 


Montreal 


Toronto Winnipeg Vancouver 


Co nstruction 
Company, Limited 


Toronto - Montreal - Ottawa 


4 


Electrical Energy 


‘in the 


City of Montreal 


CONTINUOUS 


Available for use 24 
hours per 


UNLIMITED 


Appro 


day and 000 H. P. 


every day. No restric 


tions. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Low Rates For Service 


Inquiry Requested. Address to 


Power Bidg., 83 Craig St. West, 
Tel. Main 4040. Montreal 


INVEST YOUR SAVINGS 


in a 5% 


D7 


Interest 
Return 


DEBENTURE of || 
The Great West Permanent 


Loan Company 


SECURITY 


Paid-up Capital eeeeeeeeereseeeee $2,414,663.00 
Reserves eeeeeeeeeeeeeeeeeeeeeete 
Assets eeeeeesecton 


1,100,000.00 
eeeeeeeeeeeee 6,184,420.00 
WINNIPEG 


‘A Bond for $78.12 


To those desirin 
time have it earn 


to save money and at the same 
or them a good rate of interest 


“Canada Permanent” Accumulative Bonds are the most 
satisfactory security available. They are issued as re- 

uired by investors and interest commences the day 
the money is received. $78.12 will purchase a Bond for 
$100 payable at the end of five years. 


“se Please call or write for full particulars of these Bonds. 
Established 1855 CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET 


368, or a total of $155,943, leaving $155,- 
843 net profit. 

The working position of the company 
is fairly substantial, liquid assets stand- 
ing at $2,876,964, and the current liabil- 
ities $2,378,117, leaving $503,847 work- 
ing capital. Fixed assets stand at $2,- 
796,874, with a depreciation reserve of 


$444,899, 


TORONTO 


Pres. Gunn, in a statement to share- 
holders, remarks that the serious reac- 
tion in the export market during the 
months of January and February has 
militated against the presentation of a 
more favorable statement. There were 
losses sustained, but these have been 
taken care of in the statement. Sales 
have been substantially increased since. 


- 


} 
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Public Utilities 
WINNIPEG ELECTRIC 


WOULD SELL WHOLE 
SYSTEM TO CITY 


Want All Physical Assets 
Taken Over.if City 
Decides to Buy 


Winnipeg Electric Railway Co. 
wants the city of Winnipeg, if it de- 
cides to take over and operate the rail- 
way in 1927, to take the entire assets 
of the company. These physical assets 
would include Pinnewa Power plant, 
transmission line, electric office and 
buildings and River Park. A. W. 


McLimont, view resident, is under- 
stood to have asked the city to pay 
between $15,000,000 and $18,000,000 
for these. City Solicitor Preudhomme 
in discussing the letter stated that 
the company puts the widest and 
most liberal interpretation upon = 
‘law 543 in favor of the company. It 
has estimated a sum for the tram- 
way utility which is far in excess of 
what the city would be willing to pay. 
No details have been given and we 
shall press for an itemized statement 
of the different physical assets. 

“The by-law in section 20 specifies as 
the property to be taken over by the city 
in the event of it exercising its option, 
‘all the railway and personal property 
in connection with the working thereof, 
of every kind and description, upon pay- 
ment of the full value of the same.” - 

“We cannot consider Mr. McLimont’s 
offer at all without details. This lump- 
sum figure is purely Mr. McLimont’s es- 
timate, assisted by his engineers, but 
this estimate has not been submitted to 
his directors and therefore, so far, is 
not binding upon the company. Our ob- 
ject is to get details, to know whether 
this estimate includes any intangible 
assets and to sit in with them with a 
view to ascertaining the possibility of 
eliminating some of the property which 
Mr. McLimont must obviously have in- 
cluded in his estimate. 

“Mr. McLimont mentions incidentally 
the problem which would be involved in 
disconnecting the services at the en- 
trance to the suburbs, since the by-law 
only refers to the company’s property 
situated within the city of Winipeg.” 

There have been various valuations of 
Winnipeg Electric Railway property. The 
W. M. Scott valuation of 1919 for the 
public utilities commissioner, estimated 
the value of the tramway at $9,000,000, 
but for the full system, including sub- 
urban lines and power plant, at $20,000,- 
000. The valuation of Mr, White, an 
American accountant, placed the value 
at $25,000,000 for the total assets. These 
valuations were made some time ago and 
much has changed sinceshen. 

When the application for a 10-year 
franchise was before the council in 1922, 
a figure of $7,465,000 was tentatively 
agreed on for the tramway. 

One Winnipeg paper says it learns 
from an unofficial source that the com- 
pany 000,000 for all its 
assets, Falls power- 

lant, w: is separately o The 
cifferent- valuations by the company of 
its p are said to be about as fol- 
lows: anaes oe: Great aoe 
lant, $8,000. ; Pinnewa power plan 
9 transmission line, $7,000,000 ; gas 
plant, $4,000,000; suburban lines, $1,500,- 


Separately organized are the Selkirk 
and Stonewall lines and the car lines out 
to the western suburbs. Included in the 
street railway organization are the St. 
Boniface, St. Norbert, St. Vital and Fort 


Garry lines. 


Quebec Central Railway 
Earnings Are Lower 


From Our Own Correspondent. 
MONTREAL.—Interest in the report of 
the Quebec Central Railway, which was 
issued this week, lies in the fact that 
~this road is being operated by the Can 
adian Pacific Railway. The line is un- 
der lease to the C.P.R. for a term of 

ears. . 
The principal traffic of this road, 
which runs south from Quebec city to 
Sherbrooke and to other points in the 
south-eastern portions of the province, 
consists of asbetos, timber and agricul- 
tural products. 4 3 
For the year under review, there is 
seen a slight reduction in gross earnings 
and operating expenditure. The net op- 
erating income shows 4 small falling 
~ account figures for the past three 


follows : 
en 1924 1923 1922 
rev. ...$2,828,860 $3,112,420 $2,770,686 
exp. ... 2,234,879 2,494,876 2,199,945 


..$ 598,981 $ 617,544 $ 570,741 
. % 47,646 44,831 43,348 
..-$ 641,627 $ 662,374 $ 614,089 

$63,628 359,177 334,045 


277,999 $ 308,196 $ 280,044 
- 169,080 169,080 169,080 


$ 108,191 $ 184,116 $ 110,964 
100,000 100,000 100,000 
8,191 $ 34,116 $ 10,964 
97,519 103,402 92,436 


Gross 
Oper. 


inc. 
inc. 


Oper. 
Other 


Total ine. 


Dividends .... 


Equip. Trust . 


se seeae$ 106,438 $ 187,519 $ 103,402 |” 


P. & L. bal. ..$ 106,438 $ 137,519 $ 103,402 


sd riation for betterment and im- 
aoe ae shops, working plant and per- 


DETROIT UNITED 


MONTREAL.—The current depression 
Which carried Detroit United down to the 
new low of $3.75 per share, is accompan- 
ied by a number of rumors. One is to the 
effect that Sir Thomas Tait has resigned 
as vice-president, and another is that 
shareholders may be called upon for an 
assessment to supply the company with 
funds needed to carry on. At $3.75 per 
share the market value of the total issued 
eapital of the company is only $575,909, 
as compared with $11,134,260 at its 1924 
high point of 72%. 


Maritime Coal, Railway 
and Power Hold Annual 


MONTREAL.—At the annual meeting 
of the Maritime Coal, Railway and Pow- 
er Company, the reports showed improved 
conditions of the company, although no 
dividend could be announced. In his re- 
marks to shareholders, the president, Wil- 
liam Hanson, says in part: 

“The industrial depression which pre- 
vailed, particularly in the Maritime Prov- 
inces, during the year, resulted in lower 
“production by your company’s mines. 


‘Reserve for sinking fund 


“ >e 
i eS 
Eye 


Nevertheless by the exercise of rigid 
economy, the operating profits of the Fos 
were only some $10,000 less than the pre- 
ceding year and amounted to $148,815, 


which have bee 
sa Silietees n disposed of by the board 


ane ee 
eserve for depreciation on pl 
oe for depletion of wialee 


$104,940 
26,000 


978 
2,986 
Written off. discount on securities 14,276 


—_--- 


$148,132 
683 


$148,815 
wae will note that the liquid adil 
of the company is satisfactory. Net cur- 
rent assets have been increased during the 


year by approximately $25.00 
stand at $138,003, 7 0 and now 


ASBESTOS CORP. ASKS 
BETTER GUARANTEES 


Merger Possible Only if As- 
surance Given That Deal 
Will Increase Profits 


From Our Own Correspondent. 
MONTREAL.—Directors of the Asbes- 
-_ Corporation are holding out for bet- 
7. — from the New York bankers 
of the 
mini 
wining 


Balance, being arpinn for year, 


carried forwa 


attempting to effect a merger 
corporation with other asbestos 
ee eye Phe pony between 
+ President of the Asbesto 
Corporation, and R. C. Goldthwaite, ap. 
resenting Dillon, Read and Company, of 
ew York, were held this week and it is 
nuderstood that Mr. Ross laid down an 
ultimatum that unless better terms were 
oe _ eee wool continue 
° row. e feeling i 
“nee ds ig be met. sg aoa 
ere is reason to believe that the 
terms offered to the corporation by Dil- 
lon, and Company, namely: bond- 
holders would get six per cent. bonds in- 
stead of five; preferred shareholders, 
seven per cent. stock instead of six, plus 
a bonus of cash or common, and the com- 
mon shareholders, six per cent. non-cum- 
ulative prefe and some common—are 
considered sat tory only providing the 
general structure of the proposed consol- 
idation as a whole is such as to allow of 
earnings that would warrant an exchange 
of the position of the company from a 
fairly safe earning position to one that 
is better. 

A glance at the company’s balance 
sheet will show the casual observer why 
the corporation is holding out for better 
than the above mentioned terms. In- 
cluded among the assets are investments 
which have a market value of over $2,- 
000,000, which is the shareholders’ money, 
and as it is, the directors consider it only 
fair that on an occasion like this, that 
such an amount should be distributed or 
its equivalent be given the shareholders. 

Asbestos Corporation was able to earn 
a little over 3 per cent. on the common 
stock in 1924, and at the same time, 
strengthen its investment holdings by a 
substantial amount, and so far this year 
the showing is much better. With an 
equity behind every share of common 
stock outstanding and the preferred of 
considerably more than their market val- 
ues the present prices would indicate 
that the “ticker” has only discounted the 
recent improvement in the industry. 

The A a value stock —— 2) is ex- 
pected issued as part o pro- 

capitalization, should, in due course, 
fave thgnced valve by reason of en: 
tral. tion .and. operation, and 
the economies to be in force. 


Willards Freed of Charge 
_ of Paying Low Wages 

The Minimum Wage Board for Ontario 
has exonerated Willard Chocolate Co. 
from charges of underpaying employ- 
ees. The board did not put much weight 
in the complainants’ evidence as to the 
question if the company had planned 
systematically to underpay its employ- 
ees, why did it continue to pay compar- 
atively high wages to so many of them? 
Further “the guaranteed rates which the 
company gave its piece-workers are in- 
consistent with a policy of ruthless wage 
reduction.” 

While the board does not minimize the 
importance of errors which may have 
crept into wage payments—the wages be- 
ing a girl’s living—“there is,” the report 
says, “a vital difference between an. er- 
ror and a deception.” 


Save for the 
Future 


is excellent advice, but to save 
and invest carefully is better. 
To place your surplus funds 
where they will return a high 
interest rate and be absolutely 
safe should be the aim of every 
thrifty individual. 


Municipal 
Bankers 
53% Bonds 


combining as they do the three 
safest known forms of invest- 
ment, Government and Munici- 
pal Bonds and Selected Mort- 
gages, give you the opportunity 
of securing the maximum earn- 
wer of your money with 
absolute safety. 

Wrestling Boskict, “Wher investment 

ties Say About Municipal 

Bonds”, without obligation. 


Government, Municipal and Mortgage Bonds 
34 King Street East - Toronto 


Sir Wm. Hearst, K.C.M.G., President 
Sir John Willison, K.B., LL.D., Vice-President 
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STEAMSHIPS WILL 
GO OUT OF OCEAN 
TRADE THIS YEAR 


Finally Gives Up Business 
That Has Cost It 
Millions 


MONTREAL.—President W. H. Cover- 
dale in his remarks at the annual meet- 
ing of Canada Steamships characterized 
the year 1924 as a trying one to Canadian 
steamship companies. In addition to 
reduced loading drafts caused by low 
water, and periods of idleness caused by 
lack of tonnage offered. for transporta- 
tion, there were extended periods of bad 
weather and a sensible reduction in the 
rates at which the reduced tonnage 
moved, Notwithstanding the severe de- 
cline in the wheat crop lake grain moved 
in substantial volame but at rates which 
were unremunerative. The president 
quoted figures, some of which had al- 
ready been given in the annual report, 
to substantiate the extent of the decline 
in tonnage and freight rates. 

Owing in large measure to these sev- 
ere conditions, the company’s gross 
revenue declined from $11,883,000 in 
1923 to $10,435,000 in 1924, a decrease of 
$1,448,000 or 12.2 per cént. Decreases 
were shown in ore revenue, coal, grain 
and passenger revenues, totalling $1,- 
618,000, and this was offset by increased 
revenues of $170,000 from package 
freight and other services. These busi- 
ness conditions which were beyond con- 
trol, and which affected adversely the 
gross revenues of all Canadian trans- 
portation companies, stated the presi- 
dent, caused the company to earn the 
lowest gross revenue of any year since 
1915, and it was only by the most dras- 
tic economy that the officers were able 
to make the showing they did. 


Rehabilitation Proceeds 


In spite of the low profit for the year, 
the conservative policy of the last three 
years has resulted in such improvement 
in the company’s credit position as has 
enabled it to carry on its program of re- 
habilitation and improvement without 
interruption and without curtailment, 

During the year 1924 the company 
sold the 50 per cent, stock interest which 
it owned directly in the Canadian Tow- 
ing and Wrecking Company, a company 
whose operations had been conducted 
without profit for several years. Dur- 
ing this period also the company sold 
one ocean steamship, the Kamarima, 
without any further book loss being 
entailed; purchased one collier and two 
package freighters; provided two steel 
pontoons for Quebec wharf, finished the 
extension to Manoir Richelieu at Murray 
Bay, and has provided a new golf links 
and new water supply to the hotel at 
the same point. All these items of ac- 
tual expenditure have been met out of 
ee funds and are completely paid 
or. 

The president also mentioned that the 
company had purchased the Davie Ship- 
building Company at foreclosure sale, 
and that two package freight steam- 
ships have been contracted for with this 
company. 

An announcement of importance was 
that, although the operating losses from 
ocean service have been reduced in 1924, 
the directors have now definitely con- 
cluded that the ocean service. offers no 
reasonable prospect of improvement im 
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the near future; and they have there- 
fore taken definite steps towards its 
termination at the earliest possible date 
which should be some time during the 
current year. No further losses, how- 
ever,(need be anticipated from the sale 
of the three ocean steamships still on 
the company’s vessel roster for the rea- 
son that these units have already been 
written¢ down to their actual present 
value. 

The president referred to the present 
position of the company in the follow- 
ing terms: 

“The sound credit position which ex- 
isted at the close of the year has con- 
tinued to date; that economies in oper- 
ation are contributing to improve this 
situation, that our operations for the 
first three months of 1925 (during which 
period no boats are in operation save 
two on the ocean), have resulted in a 
gain of $47,000 over the same period of 
the previous year; and that our cash 
on hand at this writing is over $600,000 
ahead of the previous year, thus enab- 
ling us to incur the heavy expense of 
outfitting and placing the fleet in opera- 
tion without borrowing money from 
banks and without embarrassing our 
cash position—the first time in the his- 
tory of the company that such a result 
has been accomplished. This is particu- 
larly gratifying in view of the reduced 
revenues of the year 1924, as it indicates 
a conservation of resources and an 
economy of operation in spite of adverse 
revenue conditions.” 


Gilman Preferred Shares 
Have Convertible Feature 


IAL POST 


An offering of cumulative convertible 
preference shares of the Gilman Panfald 
Corp., the new member of the “Moore” 
group of companies, is being made by 
A. E. Ames & Co. It consists of $750,000, 
7 per cent, preference stock. The holders 
will have the right to at any time ex- 
change an equal amount, par for par, for 
common stock. This is a feature of con- 
siderable attractiveness as it has proven 
so profitable in connection with the F. 
N. Burt preferred issue. The growth of 
the Gilman Fanfold Corporation busi- 
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ness, necessitated the building of an en-, lar type has been necessary and is now 
tirely new plant in 1923 at Niagara| being compléted. The offering is bei 
Falls; however, so greatly has the busi-| made at $100 (par) per share yielding 7 
ness expanded that an addition of simi-} per cent, 


After all there 1s noth 


Constant patching and re-surfacing speedily 
run the cost of a road into high figures that 


keep right on growing. Sucha 
be a paying investment. It isa 


den on the taxpayer. 
In his interests—your 


road can never 
constant bur- 


interest—we must have 


permanent roads. Concrete is permanent. 


Concrete roads literally pay their way. Their. 
first cost is practically their last. Elaborate 
repair programmes are eliminated, mainten- 
ance being a minor issue involving little money. 


Concrete roads are easy to drive over. They, 
save gasoline, reduce wear and tear on tires, 
prolong the life of motor vehicles. They invite 
and endure heavy traffic and help reduce 


taxation. 


«It’s the little they cost to maintain that 
makes Concrete Pavements economical.” 


Canada Cement Company Limited 
Canada Cement Company Building 
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| Mining Market Fairly Steady 
- With Activity Well Dis- 
tributed in List 


Taylors Said to Have 
Taken up “W.A.D.” Claims 


Rather an important deal for Centra 
Manitoba mining properties is roe. 
It is stated that Anglo-Canadian Ex- 
plorers, John Taylor & Sons’ Canadian 
representatives, will take over an im- 
—— group of the W.A.D. syndicate. 

is known that such a deal has been 
under contemplation for some time. The 
W.A.D. Syndicate was organized by Maj- 
or T. C. Anderson, Winnipeg, and finan- 
ced by W. Wentworth, Boston. A. D. 
Miles, Taylor’s representative, took up 
the Oro Grande in Central Manitoba 
Rear the W.A.D. holdings and it is said 
that the developments on the latter 
were very impressive. It was under- 
aes — Mr. Miles went to England a 

ime ago in co i i : 

sible aot Zz nnection with a pos- 
ere is going to be great acti i 

Central Manitoba this pear. Seieenttn 

tives of several strong com anies, in- 

eluding Tonopah Mining an Huronian 

a have been in the field for some 


East Seeking Control of 
Promising B.C. Mines 


VICTORIA.—That the maste ini 
interests in the East are locking horse 
in a struggle to obtain eco 
ceee. ee promising Port 
properties, became known here r. 

R. T. Elliott, K.C., who has aan 
negotiations for the sale of the Dunwell 
Mine, said that some big deals having 
to do with the financing and control of 
ence in the Portland Canal district 
and oe way in New York, Toronto 
ecause of the size of the i 
involved and the manner in “eich oe 
iooererenes interlocked, it was hard 
say who would co i 

contre, ee me out in nominal] 
.. Referring to a rumor current j in- 
ing circles on the Coast that a deal had 
been effected by which the Premier 

5‘ mine interests took over the Dunwell 
#2 en ae said the Premier Mine people, 
ar as he knew, were not iating 
for the Dunwell. ” ot 
“They are not in the market for it 
openly, at least,” Mr. Elliott said, “but 
all these mining directorates in the East 


= are interlocked and it is sometimes hard 


to separate them out. 

_. “Men have been examining the Dunwell 
Mine but when it comes down to it we 
don’t know whom they are representing 


at the back of it all.” 
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Gold Standard Means 
Much to Gold Mines 


The return to the gold standard by 
Great Britain removes any doubt as to 
the possibility of Id. retaining its 
leading position as the chief monetary 
metals. Some cconomists of late have 
advocated that the gold standard be 
abolished because of the scarcity of this 
precious metal. 

Great Britain’s decision is, therefore, 
of ranking importance to the gold mines. 
It assured that the fixed price which 


they receive for their product will be 
maintained and that there will always 
be a ready market for their output. . 
To understand what the present situ- 
ation means, it can perhaps be better 
understood if it is pointed out, that if 
the gold standard was abolished by the 
nations of the world and the gold of the 
world was employed only industrially, 
there would be a tremendous cheapening 
result, with a consequent closing of many: 
mines that would be unable to operate 
profitably. Maintenance of the gold 
standard means continued prosperity for 
the gold mining camps of the Dominion. 


Remarkably Consistent Bingo 
Values Are Non-Existent 


Previous Assays Showed Average Gold Content Throughout 
Mine to be $24, While Two Experts Only 
Find a Dollar 


Was the Bingo mine, situated in 
Northern Manitoba and financed in 
England, salted? This is the ques- 
tion now before the Winnipeg courts. 
Jos, Myers, managi rector of 
Bingo, is charged th false 
tences. Two leading mining 
have checked the workings o 
Bingo mines, John A, Reid, consult- 
ing engineer and John A. Dresser, 

ag 4 geologist, They failed to 

e values previously reported. 
These were: ‘. 
No. of drift Original 
101 .. .. .. $16.20 
24.84 
20.05 
31.84 
25.57 
28.58 
26.32 
30.62 


24.31 


Reid Dresser 
$1.11 $1.66 
4.62 


the other three Jevels. 
figures are the average for the whole 
level, taking the two drifts together. 
Low Values Now Found 

It is strikingly apparent that the 
rather consistent and high values 
which ‘were originally reported in the 
mine were found to be non-existent 
by the two experts. It is also a - 
ent that if the samples were ae 
it was done by an expert who h 
the values to a consistent level at all 
times, If the values had been there, 
eee eve been a ee mine 
of tremendous tonna experts 
estimate that it weet cost $10 a ton 
to produce and treat the ore, which 
rofit of something 
like $12 a ton. explains why the 
Bingo proposition was so well re- 
ceived in London, several hundred 
thousand pounds having been raised 
to purchase the property and finance 
development. 


would leave a 


way is past-p 
Institute of Mining and Metallurgy, 
says: 

“TI regret to report that no commercial 
ore was found. ld occurs in numerous 
places in the property, but was found in 
no ee in quantity large enough to be 
profitably recovered. The value of your 
property, therefore, becomes that of a 
prospect from which the area already 
worked must be entirely excluded.” 

When John Reid went from the 
O’Brien at Cobalt to assume the post 
of consulting engineer at the Bingo 
The Financial Post, which had been 


that the Bingo was all right. It was 
the canaeh alten Reid. tn Whe Peper 
ee came, » in 
leaves no doubt as to his view. In 
sizing up the situation, he says that 
the consistent. values heretofore se- 
cured cannot be the result of the usu- 
a] sampling error. He says: 
“It was noted in the former sampling 
that the south side of the mine ran some- 


what Steer Ghen.the. nekth; eek -fe 1 o 


same variation still exists in the. pres- 
ent, which is the ee of agreement 
between the two. is very great dis- 
crepancy between the two results is forc- 
ibly brought to mind by comparing the 
average values for the whole mine ob- 
tained by the former, $24.81 and that 
obtained by the latter, $1.69. In both 
cases the results are extremely consistent 
and this variation cannot be the result 
of the usual sampling error.” 


Not So Good After All 
The opinion got abroad that Bingo 


was a very rich mine when it was| ¢ 
stated that sampling of two cross-| Davidson C 


cuts run in opposite directions to the 
vein, and at each end of the vein, on 
one of the levels, showed that the 
consistently good values which had 
been secured in the drift along the 
vein, continued out of the vein and 
into the wall rock. This working was 
reported as being 70 odd feet in 


THE CHANCES IN MINING 

“There are a great many disap- 
pointments to be met in eg en | 
a mine, One practical case whic 
I have in mind is the Castle mine 
at Gowganda, now a producing 
property, that spent upwards of 
$250,000 in development at the 
end of which period they had ab- 
solutely nothing in sight in the 
way of ore. They continued, how- 
ever, and eventually were sucess- 
ful. The Keeley mine has also had 
a similar history.” John A. Reid, 
consulting engineer, in discussing 
the possible chance that Bingo 
mine, Nortkern Manitoba, might 
yet find commercial ore. 


by Mr. Gray showed $32.91 over 76 inches 
and between 300 and 400, sampled by Mr. 
Kennedy $18.91 over the same widths. 
The values which the two experts, 
Reid and Dresser, secured in these 
cross-cuts was very low, $1 average, 
says Mr. Reid, who adds that the val- 
ues of importancé on the property 
are confined to the vein, and further 
that the vein is only rich where it is 
narrow—2 to 8 inches, Wider lenses 
are very low grade. The best ore he 
found was 80 feet of $8.87 ore over 
a width of 49 inches in drift 102, Mr. 
Dresser says that the cross-cuts show 
no significant values save where they 
disclose smal] quartz veins, na 
couple of places on the 200-ft. level 
he got fair values, $8 over 7 inches 
width; and $15.50 over 6 inches, The 
shaft yields variable values, in places 
high, but does not show a useful 
quantity of ore, says Mr. Dresser. 
What of the future of the Bingo? 
This is a question which concerns|the 
(Continued on page 9) 


Mill Erected to Treat 
Tailings of Old Whitewater 


NELSON, B.C—The new mill of} Oper. 


Metals Recovery, Ltd., between Blay- 
lock and Retallack, will soon start treat- 
ing the old Whitewater tailings, accord- 
ing to Monte S. Davys, manager. The 
plant will handle 150 tons or better 
daily. The tails from the mill of the 
old Whitewater, famous silver-lead prop- 
erty, that still maintains five or six 
groups of leases, during many years of 
operation went into the creek, but 
Nature impounded them on a flat, and 
at this site the new plant has been built, 
with California capital, The tailings, it 
is estimated, are for five or six 
years’ operation of the mill. The new 
mill is well situated to-handle ore from 
the Whitewater district, in the heart of 
the Slocan. 


PAY RAND MINES IN GOLD 


A 
For the first time in ten years, the/ Silver— 


miners of the Rand were paid, the last 
week in March, with ld sovereigns. 


These were made recent y in the newly Copp 


established South African mint. 
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NIPISSING COSTS UP; 
SILVER VALUES DOWN 


Earned 93 Cents a Share Com- 
pared With $1.16 the Year 
Previous 


Nipissing mines had a good year in 
1924, all things considered, though re- 
sults fell short of the year previous, 
The company increased costs during the 
year by a heavier exploration program 
of new and a closer prospecting of old 
ground and at the same time the silver 
content of the ore mined fell off. This 
resulted in a decline in silver production 
and consequent reduction in earnings 
from $1.16 per ton to 98c. Costs were 
close to 7 cents an ounce higher. The 
company, however, earned its dividend of 
12% and 6% bonus which total 90 cents 
and added 3 cents a share to the already 
large surplus account. 

The financial otatemens sellowss 

$2,119,967 $2,353,309 
1,116,501 1,074,516 


1,003,466 1,278,798 
185,376 181,814 
1,188,842 
72,428 


1,460,607 
62,739 


1,116,414 1,897,868 
4,499,819 4,216,950 


5,616,238 5,614,819 
1,115,000 1,115,000 


$4,501,233 $4,499,819 
93e 1.16 


3.76 3.74 
90 90 

E. P. Earle, president, says that ex- 
ploration and development will be vig- 
orously continued as in the past, both 
as to the developed and partly develop- 
ed areas owned and controlled by the 
company. 

“Properties have been in continuous 
operation since 1906, and approximately 
72,000,000 ounces of fine silver have been 
produced therefrom. Stockholders have 
received in dividends nearly $27,000,000.” 

Hugh Park, general manager, says & 
number of new veins were found, only 
one being of any considerable import- 
ance. New discoveries did not keep pace 
with the gradual exhaustion of the older 
veins, which have been the mainstay of 
regular production the past year. Simi- 
lar production in the future will depend 
on substantial new discoveries, Known 
ore reserves at the end of the year were 
$4,891 tons, containing 1,510,129 ounces. 
The tons are about the same as the year 
before, the ounces are 600,000 less. The 
figures are given below. 

Further exploration of the sediments 
will no doubt discover more veins, In 
view of the amount of work already done 
in that formation, it is probable that 
they will not be as important as the 
veins which have produced most of the 
silver mined to date. Exploration of the 
lower diabase contact holds out encour- 
aging possibilities. The acreage is large, 
and the development of part of it has 
already been profitable. It is an area, 
however, that requires new shafts, deep- 
er levels and much non-productive ex- 
ploration. Production figures follow: 

1924 1923 


1,074,516 
1,278,798 
54.34 


39,714 
2,117,790 


44.78 
34.04¢ 


Reports from the U.S. are to the effect 
that important copper firms plan to re- 
duce output owing to declining prices. 
Anaconda Copper will reduce 5,000,000 
Ibs. monthly. This move is expected to 
result in a strengthening of prices. 
B.C.’s copper output is expected to move 
up materially this summer. 


SILVER AND OTHER METALS 
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MINING STOCK QUOTATIONS 
WEEK ENDING APRIL 28 
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Sales Ra 


Yield Low Close Close 
Rate April 28 lavak. for wk. April 28 Apr.21 forwk. Hig Low 
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16.12 1. 
2.17 6 


14.70 18. 


length at one end of the vein and/1 
around 55 at the other end of the/| K 


vein. Both were said to be still in 
values, As the two were some 300 
feet apart, the figures indicated, if 


ey 
Inter. Nickel, com .... 
rk Lake 


true, a tremendously large body of| 1% 


ore, which was said to show an aver- 
age gold content of $24. There was 
nothing like it on the Hollinger, Mr. 
Reid gives a comprehensive state- 
ment of the whole situation when he 
took charge, after citing the values 
given above: ‘ 
“Allowing for shaft pillars there were 
80,000 tons of developed ore in the mine, 
which at above figures have an aver- 
age value of $24.31 per ton, and accord- 
ing to the figures submitted by the mine 
staff there are 11,317 tons of ore on the 
dump of an estimated value of about 
$25.90 per ton. The 200-ft. level ecross- 
cuts were sampled twice, first by D. J. 


Kennedy, mine superintendent, and after- Skead 
wards by C. F. Gray, local board of man- von 


agement. Mr. Kennedy sampled the 


north walls of the crosseuts and Mr. Gray | w, on 


the south. The former obtained an aver- 
age of $15.39 over 54-ft. Mr. Gray ob- 
tained $21.21 for the north and $26.26 
for the south. The south crosseut on the 
400-ft. level was sampled by the mine 
staff and yielded an average of $81.26 


over 50-ft. and the north crosseut on the | 7 


100-ft. level $13.60 over 15-ft. Tharshaft 
between the 200 and 300 levels sampled 
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English Syndicate 
to Control Don Rouyn 
From Our Own Correspondent. 

MONTREAL.—The latest developments 
in Don Rouyn Gold Mines is the fact 
that an English syndicate have purchas- 
ed 2,000,000 shares of treasury stock at 
a price which yields the company 4c. 
The Financial Post learns that the first 
payment on the stock takes place in the 
course of the next four weeks. The 
syndicate have also an option on an ad- 
ditional 505,000 shares which, if taken 
up, will give them the control of the 
company. 

Don Rouyn own 2,946 acres well sith- 
ated in northwestern Quebec. There are 
at present employed in development work 
some 20 men, but this number is to be 
increased to 36 within ten days. Of a 
total capitalization of 5,000,000 shares 
of $1 par value, some 2,400,000 shares 
have been sold_here—the remainder of 
the treasury stock will probably be taken 
up by the syndicate which, it is learned, 
intend to push development aggressively. 
The company was formed with the idea 
of development and then the sale of 
properties after they had been properly 
explored, an interest in the future 
development of these properties being 
retained by Don Rouyn. 


Nickel Price Averaged 28 
Cents During Past Year 


Finally revised statistics on the pro- 
duction of. nickel as reported by the 
Mining, Metallurgical and Chemical 
Branch of the Dominion Bureau of Sta- 
tistics at Ottawa show an improvement 
in production over the previous year. 

The production of nickel taken as the 
nickel content of the nickel-copper matte 
produced was 69,276,313 pounds as 
against 62,057,835 pounds in 1923. The 
nickel recovered from the treatment of 
the silver-cobalt ores amounted to 260,- 
037 pounds, computed value $19,470,178, 
or an average of 28c a pound. 

During the first half of the year three 
companies, the International Nickel 
Company; the Mond Nickel Company 
and the British America Nickel Corpor- 
ation were in operation but the British 
America went into liquidation in July, 
1924, leaving only the two other com- 
panies as producers. Shipments of hand- 
sorted ore from the niines to the smelt- 
ers amounted to 1,354,650 tons during 
the year. 

The smelters treated 1,307,694 tons of 
ore during the year, an increase of 167,- 
534 tons over 1923, and the matte pro- 
duced amounted to 65,944 tons as com- 
pared with 68,084 tons during 1923, Two 
refineries, one operated by the Interna- 
tional Nickel Co,, Ltd., at Port Colborne, 
Ont., and one by the British America 
Nickel Co, at Deschenes, Que., received 
84,428 tons of matte and treated 37,813 
tons. The refinery recovery of metallic 
nickel and nickel in oxide made amount- 
ed to 34,896,975 pounds. 
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F.C. Sutherland& Co. 


power and accommodation. 
the surface could be stripped and if val- 
ues were found on them they could like- 
wise be tested by bore 
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te Estates being a@ministered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 pany had considerable success in 
The Imperial Canadian 
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Executor, Aatshivam, Assignee, Trustee, 
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Calgary, Vaneouver, and Victeria. 
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REMARKABLY CONSIS. ~~ 
TENT BINGO VALUES 
ARE NON-EXISTENT 


(Continued from page 8) 
shareholders who have their money 





statements of the 


abovementioned authorities, the pvres- 
ent workings as a mine are declared 
no commercial value, but 
both Reid and Dresser express the 
opinion that a limited ) 
work should be done in apeting the 
balance of the property. “ 

rking pment on the ground 
it would seem advisable to obtain at 
a reasonably limited cost, as full in- 
formation as possible 


amount of 


nee there 


of the other 
and on neighbor- 
Mr. Dresser, Mr. 


Reid makes quite a lengthy recom- 
mendation as follows: 


“The property contains a large acre- 
age—307 acres—and is situated in a good 
district. The territory has only been 

’ slightly prospected on the surface, but is 
known to contain a number of veins 
which are practically virgin. 
vein to the south is very continuous, be- 
ing traceable on the surface for 1,700-ft. 
in length, and as the north end is no 
t distance from the Bingo property, it 
it may possibly extend into it. A feature 
well worth consideration is the remark- 
ably wide dissemination of low values, and 


The Rex 


that there may be 


somewhere in this slightly mineralized 
area, a concentration of sufficient size 
which would make an ore body. All the 
work done to date has been done on the 
one vein, and in no case can the property 
be said to have been thoroughly pros- 
pected. The company is in good finan- 
cial position and is well provided with 
mining equipment and accommodation for 
workmen. It is therefore suggested that 
before abandoning hope some more ex- 
ploration work be done. 
diamond drilling could be carried on there 
from the underground workings, and a 


For instance, 


property traversed 


by bore holes. This could be done at rel- 
atively small expense, as a diamond drill 
contractor could be furnished with power 
from the company’s plant and given ac- 
commodation in their camps and would 
do the work at a considerably lower fig- 


provide all his own 
The veins on 


holes. 













BRINGS SHOPPERS 


Might Otherwise go to 
Mail Firms 


Bank managers will read with 
interest this account of commun- 
ity business development in a 
western city. The article is one 
of a series prepared by Dry Goods 
Review, a sister publication of 
The Financial Post. Other stories 
satere wil he pesetea fe se 
nature ubished i 
issues.—J. W. t. an 


In Moose Jaw we find a definite 
community gpirit— one that has 
brought in a good many dollars from 
the surrounding country, much of 
which would otherwise have gone to 
distant mail order houses, Reference 
is made to the shopping trains that 
come into Moose Jaw several times 
a year bringing people from more 
or less distant points. 

_ Prior to 1923 the shopping train 
idea was evolved and developed by 
one store in Moose Jaw. This com- 





ringing a shopping train in the 

spring and fall for a number of 
ears. Then, in 1923, number of the 
eading retail] merchants and profes- 
sional men realizing they were bene- 
fiting by these trains at no risk or 
expense to themselves, held a meet- 
ing with the principals of the above 
firm to determine what could be done 
in a community way to increase the 
number of trains. 


The Organization Work 
A definite proposal was finally ap- 
proved of and the following organiz- 
ation established: A general com- 
mittee authorized to decide the num- 
ber of trains, the points from which 
they should be run, the dates on 
which they should run; negotiate 
with both C. P. R. and C. N. R. with 
a view to pooling the receipts on each 
system to meet the respective guar- 
antees required; secure subscriptions 
for the guarantee fund, also to the 
advertising fund—two separate and 
distinct funds. It was understood 
that the guarantee cheques would not 
be cashed until the series of trains 
been run and the exact amount 
of deficit ascertained. The committee 
also had power to act as regards to 
cancellation of trains or in keeping 
their number up to a certain stated 
maximum. There was also an adver- 
tising committee authorized to or- 
ganize the necessary publicity cam- 
engage a representative or 
agent to travel on these special trains 
on their po pn Moose ae Sox the 
purpose ng genera orma- 
tion to the shoppers, etc. a 

Purely a Community Idea 


_ “Naturally, a number of restric- 
tions had to be placed on what could 
and could not be done,” said one in 
describing the plan, “It was under- 
stood by al] that no names of mer- 
chants would be used in any publicity 
matter, that all copy would feature 
the trains as ‘community shopping 
trains arranged by the leading busi- 
ness and professional men of Moose 
Jaw.’ 

“Further, no merchant was allowed 
to have his own agent on the train 
nor to distribute or have distributed 
thereon, any advertising matter con- 
taining the name or names of any 
business houses in the city. The of- 
ficial agent on the train was always 
an independent party not connected 
in any way with any of the stores or 
businesses promoting the train.” 

During the year a series of twelve 
trains in.all were run. No difficulty 
Was experienced in raising the re- 
quired guarantee fund of some $6,000 
and an advertising fund of $2,500. 
The first train was operated on Oc- 
tober 31 and the last on December 20. 
The venture proved a complete suc- 
cess to those in it. The guarantee 
cheques were returned by the rail- 
way companies uncashed, and in ad- 
dition the guarantors received a re- 
fund of 33.27 per cent. on their ad- 
vertising subscription. A_ series of 
five special spring shopping trains 
was organized at the end of March in 
1924 with equally satisfactory re- 
sults, 

Appreciated by Shoppers 


In September last a meeting of re- 
tailers and professional men was held 
to consider the organization of an- 
other series of smal] special shopping 
trains, Prior to the meeting the or- 
ganizing secretary had written to a 
responsible party in each of some 
sixty points served by the former 
special train, enquiring as to the 
prospect of successfully repeating 
the venture. The replies, though con- 
firming poor crop cqnditions at a few 
points, were sufficiently favorable to 
decide to run another series of a 
minimum of eight, and a maximum 
of 12. A general committee and an 
advertising committee were ap- 
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Merchants Get Money That 





ts in Banking World 


Srra‘hy he fans ittge'sz'2? | IMMIGRATION OF A 
pe stuffer containing details of GU ARDED KIND 1S 
URGED FOR CANADA 


the running of the trains, was for- 
Immediate as Well as Long 


warded to box holders at a large 
number of country postoffices. fn 

Distance Results Must be 
Considered 













1924 some 15,000 of these were dis- 
tributed, , 

Naturally the store subscribing to 

@ guarantee fund featured their 
values and sold large quantities of 
goods, All the stores made special ar- 
rangements to check parcels and 

ps for visitors, and in the case of 
arger stores, the midday mea] hour 
was so arranged with the staff as to 
secure the maximum amount of ser- 
vice and attention to visitors. 


THE USE OF CHEQUE 
WRITING MACHINES 


An Interesting Point as to 
Whether Figures Can Re- 
place Words 








From Our Own Correspondent 

SASKATOON.—Letters written to 
other countries are the best ads for 
Canada that there are, and if some- 
thing detrimental to Canada is writ- 
ten, it is liable to be snapped up by 
the European papers, as other coun- 
tries are as badly in need of develop- 
ment as is Canada, was the warning 
Prof. W, A. Corruthers gave to Sas- 
katoon Trades and Labor Council, He 
thought the time had come for 
guarded immigration. 


When the country was younger we 

needed all the people we could get, 
but that is not so now. While we still 
need increased population, that popu- 
lation should be increased according 
to a policy of restriction and selec- 
tion. It is folly to bring people in 
when economic conditions are not 
favorable. He said that there were 
two ways of looking at the ques- 
tion of immigration: the immediate 
results and the distant results. The 
long-term results of immigration 
were beneficial, but the ill-results of 
Increased immigration on the stand- 
ard of living must not be overlooked. 
Particularly in times of business de- 
pression there had been suffering 
caused by the unrestricted immigra- 
tion of the last century. But these 
results were temporary and would in 
time pass away. ‘ 
_ Expansion in agriculture through 
immigration in the past has lowered 
the standard of living among the 
farmers in America, but owing -to the 
influx being controlled this wil] not 
likely be the case in future, 

If economic conditions were favor- 
able, people of lower standard are 
much more liable to be raised to the 
higher standard of the people near 
them than they are to drag down 
others to their low standard, Especi- 
ally is this true in agricultural dis- 
tricts. Dr, Corrothers emphasized 
the fact that the standard of life 
meant more than having enough to 
eat and wear, and a proper place to 
live. It includes habits, ideals, and all 
that went towards making commun- 
ity life. This side of the problem is 
very serious and should be included in 
the immigration policy, The thing 
needed in Canada is a unified nation- 
al spirit and to have this the country 
oon accept no people that do not 
“fit in,’ 











A correspondent asks whether a 
cheque with the amount expressed in 
figures only in the body as well as in 
the space for figures is a legal docu- 
ment, and whether a bank would be 
justified in refusing to honor a cheque 
so drawn. The question has reference 
to the use of certain cheque writing 
machines of American manufacture 
which are being offered to the public 
here as a protection against raising. 
These machines stamp the amount on 
the cheque by means of a perforator 
using indelible ink. The question was 
referred to the manager of the To- 
ronto Clearing House and this is his 


reply: 

hen the question was submitted 
to the legal committee of the Cana- 
dian Bankers’ Association the ground 
taken was that the proper method to 
make out a cheque was to express the 
amount in words as well as in figures. 
One form of cheque writing machine 
does stamp the amount in the body 
of the cheque in words, and this form 
of machine should prove most satis- 
factory. As to the method referred 
to of stamping the amount in figures 
only, the opinion of the committee was 
that the cheque so drawn was a valid 
instrument, but that the resppnsibil- 
ity arising from the use of such a de- 
vice might very well form the basis 
for special arrangement between the 
customer using it and the bank. 

The scheme originated in the United 
States, and is intended for the pro- 
tection of the maker of the cheque, 
as he is there by law held responsible 
to an extent not realized here. 

In England the House of Lords has 
decided that: 1. It is the duty of a 
customer in drawing a cheque to use 
reasonable and ordinary precautions 
against forgery. 
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182 BRANCHES IN DOMINION OF CANADA. 
Agente in Great Britain: 
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ENGLAND-Lioyds 


It is not = ee of : 
you deposit but 

your deposits that cooniae ; 
systematic saving of small sums 
is a better way to reach a sub- 
stantial total than by saving - 
larger sums occasionally. 
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» ce ta ur 
seach work: ated Sasa 
ve a gratifying 


money 


soon 
account. 


Northern Banking Co.. Limited, 
Bank Lim dé Branches, and Branches. Agents in FRANCE: 
SCOTLAND — The Commercial Bank of Lleyds and National Provincial Foreign Bank, 
Scotland, and Branches. Limited, Grose Lyonnais. : < 








Tenders for Debentures 


Essex County is asking for Tenders 
for the purchase of $140,000.00 Essex 
County Debentures, payable in 20 
equal annual payments bearing inter- 
est at 5%, with coupons attached. 
Tenders will be received up till 12 
o’clock noon of Tuesday, the 5th day 
of May, 1925. Debentures are pay- 
able at the County Treasurer’s Office, 
Sandwich, Ont. The lowest or any/ THE 
tender not necessarily accepted. Ten- 
ders to be marked “Tenders for De- 
bentures” and addressed to 


JOHN F. MILLEN, 
County Treasurer, 
Sandwich, Ont. 


Tenders for Debinkite 
Town of Orangeville 


TENDERS will be received by the 
undersigned marked “Tenders for De- 
bentures” up to the Fourth day of May 
1925, for debentures to the amount of 
nm issued for the purpose of 

the construction of a reservoir 
rangeville waterworks system. 
The debentures are repayable in thirty 
equal consecutive annual instalments of 
and interest combined, and 
r interest at the rate of 5% 
annual instalment payable each year is 
e debentures will have in- 
terest coupons attached and are 
anteed as to both 


nanci 
for the 


rinci 


$845.67. Th 





by the County of 


2. If owing to the neglect of such ; 
precautions, it is put into the power pr recnie 2, Shiner, pronident ef Man 
of any dishonest person to increase and Traders, Says bill increasing tariff} 


rates is certain to be presented to Con- 
gress next December. 
and the banker. 

8. It is no excuse for neglecting 
such duty for the customer to say that 
he had absolute confidence in a clerk. 

This is the rule in the United States 
also, but in Canada the tendency is 
to throw the onus on the bank, and 
therefore it is only a reasonable pre- 
caution on the of the bank, when 
a customer desires to use one of these 
cheque writing machines designed for 
use under conditions which do not 
obtain in Canada, to require an agree- 
ment from him, which will relieve the 
bank from responsibility, or at least 
give it the same protection a bank in 
the United States would have under 
the laws in force there. 


Staff Gossip 


Jones, manager of the Standard Bank 
at Bindloss, has been transferred to 
Sask.—The Express, Empress. 

**+ 


Among the romances in retail de- 
velopment in Canada must be includ- 
ed the story of two brothers who 
ew, since 1919 have built =? 

usiness in one city of somewhere 
tween $4,000,000 and 000,000. 
Their trade name is “Arnold Bros., 
Toronto.” Not only that, but dating 
back more than twenty years 
their history would show a papas 
without resources of any kind, noth- 
ing but a will to work and accomplish 
things. 

The two brothers are Harry and 
George A. Arnold, Harry started in 
the meat business in the east end of 
Toronto some twenty-five years ago. 
In the early days he had another 
brother with him who died a number 
of years ago. Eventually he located 
at 924 Queen St., East, and it is these 
premises that include the head office 
of the Arnold Bros. chain .of five 
stores to-day. Save e Arnold’s a 

acquaintance with the grocery busi- 

“Scotty” Hutchinson has severed his con-| nose was as a travelling salesman 
ae a a eerie vice: | with E, W. Gillet Co. About the year 
» | 1912 he left them to go into the gro- 
cery business for himself. He se- 
cured a store right next door to the 
meat shop of his brother on Queen 
East. The two worked side by side 
for several years and until 1919 when 
they decided. to join forces and spread 
out. Harry has ones of the meat 
department whereas George looks af- 
ter the groceries. 

Are Car Lot Buyers 

From the information received 

- | from wore sources it is a a esti- 

engaged with A. w.| Mate they have a turnover between 

ny ania a ee of the old Bank | $4,000,000 and $5,000,000 a year. 

of Hamilton with that of the Canadian Bank | They own all their own stores, their 

of Commerce.—The Herald, Hamilton. fixtures, their homes, and Harry Ar- 

————————————————————————— | n0ld operates a large and well equip- 
Weekly Bank Clearings 


ped farm near Pickering. 
(In comparison with the same week last year.) 














E. H. 
branch, 
Lajord, 


Sterling Bank, has been appointed as man- 
ager at Shakespeare and expects to move 
there shortly.—The Free Press, London. 

es 2° 8 


Dench as 
the Kingston branch.—The Standard, King- 


ton. 
+ ee 


Commerce, vi reached 
by that institution, will on May 
annuated. His G. L. W: 


The biggest part of the Arnold 
business is in fresh meat. Everythin: 
they sell is purchased on the hoof, 
They have their own buyers at the 
Union Stockyards to purchase cat- 
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Orangeville, April 22, 1925. 


but a stroll 


in the newspapers 
plays as well as 
ment, to sell their 
from their advertising and price 
tickets they are strong buyers and 
believe in going after quick sales 
sales as possible, 
rather than in long margins. Fresh 
meats, of course, turn quickly. This 
accounts in part for their big vol- 
Each of the stores has depart- 
ments devoted to groceries, 
fruit and vegetables and fish. They 
call their stores “Markets” because 
the customer can purchase all her 
food supplies at one place. — 
their particular type of business as 
posed to groceterias and other 
ain stores which feature grocery 
lines almost exclusively, and go in 
very little for fruits and vegetables. 


and as many 


Gavia: 


Verts, canned 
class canned 


rincipal and interest C ee 
ferin. Oommerce — 
H. B. % Sar Sees 
a ie Dividend No.153 
Orangeville, P.O.| Notice is hereby given that a divi- 
dend of Three pe cent., a 
clare Ses the Gupttes Gade ae 
May, 1925, and that the same will be 
payable at the Bank and its Branches 


meats and fish. 


Exchange 


——————————————— 


Overshadowing all other happenings 
of the week in the exchange markets is 
the recovery of sterling following the 
announcement by the British Chancel- 
lor that gold payments would be re- 
sumed at the end of the current year, |. - 
and that a fund of $300,000,000 was 
available in New York to prevent spec- 
sterling 


ulators 


forcing 


and 





5 Years—5 Stores—5 Millions 


From Canadian Grocer. 





through any of their 
stores shows they handle the 
ines—lines such as Rus- 

Bar-Le-Duc, 
oe in glass, high 
: ts, expensive glace 
fruits of various kinds and many of 
the choicest of the choice delicacies to 


on window dis- 
interior arran 
goods. 


International Potrolaiiei 
,.Company,' Limited 
Notice of Dividend No. 8 


dend of 25c., United States 
per share, has been declared 
ectors of the 


will i 
of Apri 
8 ecified 


the eae banks: 

THE ROY BANK OF CANADA, 

60 Church Street, Toronto, Canada. 
FARMERS’ LOAN AND. 

COMPANY, 


THE FARMERS 
COMPANY, 
15 Cockspur Street, London, 8.W., 
England, 


OR 
THE OFFICES OF THE 
ie PETROLEUM COMP. 


of A 
reprenemond by registered 
will 
offices of the Co 
of April, 1925. : 
The books of the Company will 
closed from the 28th da 
30th day of April, 1 
no Bearer Share Warrants 
“split” during that period. 
y order * me 


. RK. C 
56 Chufch Street, 
Toronto, Canada. 


. The 


Haricot 
Toronto, 17th April, 1925. 





be i in various parts. of the K OF MONT . 
Stores Advertised as “Markets” 
They depend chiefly on advertising OTICE is hereby given that a 


DIVIDEND of THRED per cent, 
ge- upon the paid up Capital Stock of 
Judging this institution has been declared 
and after Monday, the FIRST day 
of JUNE next, to Shareholders of 
record of 30th April, 1925. 

By order of the Board. 

FREDERICK WILLIAMS-TAYLOR 

General Manager. 

Montreal, 24th Aprii, 1925. 


The Royal Bank of Canada 


DIVIDEND No. 161 
OTIC: is hereby given that a 
DIVIDEND OF THREE PER CENT 

Coal ae ee cnan che pune ae 
m) u d-up 

Fe et thts k has been 

for the current quarter, and 

payable 


rovisions, 





This is 
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be 
at the bank and its branches 


June next; to 
at the close of business on 
day of May. 

By order of the Board, 


Montreal; Que.; April 17; 1925, 
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downward. Already the quotations have 


risen to within about 1% points of par, 


DIVIDEND NUMBER 136 


for the first time since Februray, 1915, 


before 


the adoption of the 


pegging 





scheme. and it is expected that sterling 


TRUST 
22 William Street, New York, N.Y. 
* LOAN AND TRUST 


INTERNA- 


56 Church Street, Toronto, Canada. 

The payment to Shareholders of record ~ 

at the close of business on the 27th day —_ 

pril, 1925, and whose shares are 
Certificates 
be made by cheque, mailed from the 

mpany on the 29th day . 


of 


K" 2 


NOTICE is hereby given that a'divi- 


International Petroleum 
any, Limited, and that the same 
ayable on or after the 30th day 
1926, in respect to the shares 
in any Bearer Share Warrants _ 
of the Company upon presentation and 
delivery of the coupons No. 8 attached ~~ 
to the said Bearer Share Warrants at 


be 
of April to the | 
. inclusive, and 
hall be 
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in the United I E s are very materially less. 
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> Worth While 


irally a leader 
S in business. 

ot find that his 
em he gave 89 
service. “Not gt 
e inspiration a 
tind of work is 
an the time he 


with 12 per cent. last year, but it in- 
creased its working position by about. 
50 per cent. Consumers’ Gas, with a 
perpetual franchise in the city of To- 
ronto, and 140,000 customers, which 
is constantly jncreasing, is allowed to 
earn 10 per cent. on its capital, and 
it is-regarded as a high-class invest- 
ment, in fact much better than many 
preferred issues. Bell Telephone is 
an eight per cent, stock which enjoys 
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HUDSON BAY INSURANCE 
__HS,, Saskatchewan.—Please advise me 
if the Hudson Bay Insurance Co., is a 
— company to carry fire insurance 


The Hudson Bay Insurance Co. has 
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Current Opinion 


ISN'T IT THE TRUTH? 


Toronto Globe: One has a great re- 
spect for the law of supply and de- 
mand when on the right side of the 
wheat market, but an utter contempt 
for it when the market goes the other 
way. 


WHAT DOES THE BUDGET SHOW? 


Fort William Times-Journal: No busi- 
ess man would take to his banker a 
statement which could be interpreted 
either as showitig that he was making 
money or as proving that he was near- 
ing bankruptcy If he tried it on, the 
banker would soon check him up. The 
question that should be settled by the 
budget statement is whether Canada is 
better or worse off financially than she 
was when the last statement of her af- 
fairs was rendered and by how much. 
This is a question which is never clari- 
fied during the budget debate, though 
half the house discusses it. 


BUYING TROUBLE 

Toronto Telegram: The courts are do- 
ing their part to protect thé public from 
flotations of worthless stocks by sending 
some of the vendors to jail. 

But the penalty does not: return the 
cash “invested” by the unfortunate pur- 
chasers. Nor do they find much consola- 
tion in being told that “the fool and 
his money are soon parted.” 

Neither is it possible to make laws 
that will protect the public against it- 
self. The desire to get easy money is 
inherent in the human race. The man 
who can hold out prospects of rich re- 
turns from small investments is sure of 
his crop of customers. And he general- 
ly finds it easier to sell bricks than gold. 
But there is one rule that buyers of 
stocks might follow to advantage: Never 
buy stocks that are peddled from door 
to door. 

All stocks sold on stock markets are 
not good. But the latter give some 
chance of a return. 


TOURIST DOLLARS 

St. John Times-Star: In discussing 
the rich possibilities of tourist traffic 
for Canada, a writer in The Financial 
Post says that 47.5 per cent. of all the 
motor cars owned in the United States 
are located in states contiguous to Can- 
ada. This means nearly 7,500,000 
pleasure cars in those states, and there 
are to be found some 30,000,000 potential 
tourists. More and more of these have 
been visiting Canada of late, but as yet 
the total that does come represents only 
a small proportion of the army that will 
come when the attractions of this coun- 
try are better understood. 

It is estimated by the Quebec Chron- 
icle that when Canada has properly de- 
veloped its tourist industry it will be 
worth a fabulous amount of money, and 
it advocates more widespread and busi- 
ness-like advertising, further develop- 
ment of hotels and tourist camps, and 
continued improvement of roads. The 
Ottawa Journal, in pointing out how 
much development of tourist travel ac- 
tually means in money, says: “Canada 
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needs trade. Larger trade wil bring in- 
creased population. In this tourist busi- 
ness we have possibility of an addition 
to our national commerce of half a billion 
within limits of the current year. That 
figure is not ours, It is the estimate of 
a high authority identified with the 
financial interests of the country. Look- 
ing back on what has happened no one 
who wishes to be calculating and cau- 
tious would care to put any particular 
limitation on the development of this 
new form of invisible exports. It is, 
dollar for dollar, worth as much to us as 
are our visible exports.” 


NEED FOR TAXATION RELIEF 


Calgary Herald.— Canadians have to 
compete with the United States for busi- 
ness, for capital and for population. 
When our income taxation is higher 
than that of the United States, our 
efforts to compete abroad and at home 
with American manufacturers are crip- 
pled; capital will. veer away from the 
country of high taxation; prospective 
settlers will compare the two countries 
to the disadvantage of the one with the 
high rate of taxation and the people in 
the country with the high rate will be 
drawn to the competing land of lower 
taxation. 

The government has not yet realized 
the desirability of examining the pos- 
sibilities of reducing the income tax. 
The only reference to this onerous tax 
in the budget speech is a listing of the 
total sum taken under it, in the state- 
ment of the revenues of the Dominion. 


TREAT THEM RIGHT 


Regina Leader: Canada needs more 
people; and if it is to build up a large 
population of successful and contented 
citizens through immigration, a friendly 
welcome must be extended to newcom- 
ers. Otherwise they will go elsewhere. 
One never knows what a new settler in 
this country will turn out to be. The 
opportunities are here. Whether the 
mental and physicai equipment of the 
settler is such as to take full advan- 
tage of them must be proved. Some of 
the settlers that are coming over from 
the Old Country at the present time 
will undoubtedly fail in Canada, as they 
would anywhere else. Others will make 
a success and become contented and 
useful citizens. That is the story of 
migration the world over. Among those 
who have recently located in the Wilkie 
district may be a potential “World 
Wheat King.” Who knows? Anyway it 
is safest to go on that assumption and 
try to make life pleasant for the new- 
comers. They will soon enough find out 
for themselves all the troubles to which 
farming is heir. They should not be 
discouraged in the beginning by exag- 
gerated stories of difficulties and hard- 
ships, which they may never encounter. 
Give them “a word of cheer and hope.” 


Canada a Safe Bet 


AGNES C. LAUT in Forbes Magazine. 


If you boost Canada Babbitt-fashion, 
the knockers, of whom there is a goodly 
company owing to the after-war slump, 
come after you with their hammers and 
pickaxes and crowbars. 

If you knock Canada, the boosters, 
who really have the best of the argu- 


the market of a young country like the 
United States; that he was always 
“long” on American constructive devel- 
opment; that no combination of cir- 
cumstances could permanently give a 
knock-down to a new, young, rich 
continent. 

The same view holds good of Canada, 
for the long pull. The trouble is that 
in the gloom of the after-war slump 
the pull looks fearfully long. 

Put a nail in another fact and drive it 
in so it won’t be lost. In an investment 
market this is an invariable and never- 
failing law—buy at the bottom; sell at 
the top. And don’t lose your nerve 
while you wait, 

When times were in their very nadir 
of despair after the Civil War in the 
United States, British capital grabbed 
the opportunity with both hands and 
came in and developed the Middle West- 
ern -States. Now that history repeats 
itself with Canada, American capital is 
doing the same in Canada. 

‘Canada is a safer bet now that she 
has scraped bottom and begun to come 
back—witness her exchange, her per cap- 
ita trade, the third or fourth largest in 
the world, her wheat total in a bad crop 
year, her wood pulp and paper ship- 
ments which total from a half to a 
third of her wheat exports in value and 
this year will equal or exceed wheat, 
and she has the largest pulp areas in 
the world—Canada is a safer invest- 
ment to-day, be it wheat lands, pulp 
areas, coal mines, or agricultural imple- 
ment companies, at*bottom just now, 
than she was twelve years ago when 
land values were a balloon bound to 
burst and come down. 


been operating in Canada under a 
Dominion license since 1910. It main- 
tains the reserves required by the 
government as security against the 
business in force and is a safe com- 
pany to insure with. On December 31, 
1923, the net admitted assets were 
a and the total liabilities $218,- 


CANADIAN COTTONS 

iN. Mc., Montreal.—What do you think 
of Canadian Cottons stock? 

Canadian Cottons operate six mills 
and specialize in the weaving of dyed 
yarns. They have been operating 
during the six months ending the 
last of January at about 85 per cent. 
of capacity. The annual statement 
of March last showed the company to 
be in a good position. The current 
assets and current liabilities stand at 
3 to 1, As to earnings, the prospects 
for the next annual statement are 
bright, but should about equal the 
preceding year. The future of the 
company will benefit equally with 
others in improved demand. 


CAPITOL-GOLDALE 

J. L., Ontario.—I would much appreci- 
ate any information which you can give 
me on the Capital Silver Mines and Gold- 
ale Mines both of which have suffered 
rather severe declines in price recently. 

Capitol Silver Mine is a prospect 
which is in excellent hands and which 
is being developed in the Gowganda 
Silver area. It is purely a speculative 
venture. The company own outright 
a small property and have a large 
block under option. 

Goldale Mine is a holding company 
with several very interesting blocks 
of mining property in Porcupine 
gold area, besides holding quite a 
block of stock in Coniaurum Mines, 
which is developing the Newray, 
Goldale and Armstrong Booth prop- 
erties adjoining the McIntyre on the 
east. The decline in the price of these 
shares has been in keeping with the 
general decline in all the stock 
market. 


DRYDEN PAPER 

M. M., Ontario.—Culd you give me any 
information about Dryden Pulp 
Paper? I hold 50 shares of same, but 
have seen no stock quotations for some 
time. 

The future of Dryden Pulp & Paper 
Company is largely a matter of guess 
work. No doubt you are aware that 
the company is being operated under 
a receivership, so we will not go into 
the details of that. The latest in- 
formation available is that the bet- 
ter buying power of Western Canada 
and improved business outlook has 
had a favorable effect on the sales, 
the company supplying wrapping 
paper chiefly to the Western Canada 
market. The improvement in retail 
sales on the prairies has increased 
Dryden sales. The company is still 
marketing a large quantity of pulp 
to the U. S. mills. Profits are good 
because of European competition. 
There have been no quotations on 
the stock for some time. 


NATIONAL REALTY BONDS 

Banker, Ontario.—What is your opin- 
ion of the realty bonds of National 
Realty, Toronto? 

National Realty Corp. is erecting a 
large parking garage in the business 
section of Toronto, and bonds se- 
cured by a first mortgage on the 
land and building are being offered to 
investors. The need for some such 
solution of the present parking diffi- 
culties in the congested down-town 
district of Toronto is evident. While 
this type of building is comparatively 
new in Canada, it has been success- 
fully tried out in cities in the United 
States. There is now one such gar- 
age operating in Toronto, and investi- 
gation reveals that it is being used 
to capacity and apparently the enter- 
prise is entirely successful. There is 
every reason to believe that the new 
garage will prove a success. The 
manager is a man with wide experi- 
ence in this business, and those con- 
nected with the financing are well 
known and highly regarded firms. A 


the estimated revenue. Hence the es- 
timate would have to be very far 
wrong in order to jeopardize the pay- 
ments due bond holders. In this case 
the appraised value of the land is a 
fairly high percentage of the amount 
of the bond issue, higher than in the 
case of many real estate issues, 


B. A. OIL 

St. Catharines Reader.—What is the 
present position of British American Oil 
at 38-397 

British American Oil shares are 
well regarded. The market at present 
is 39 which, with the $25 shares draw- 
ing 10 per cent., gives a yield of 
better than 6 per cent. The company 
has 450 distributing stations through- 
out the Dominion, with its refinery 
at Toronto. It has been steadily ex- 
panding and recently a new stock 
offering was made to shareholders 
and fully taken up, to provide funds 
for further enlargements. These 
shares went to shareholders at 30, or 
ten points under the then existing 
market. The company has maintained 
its dividend record of 8 per cent. since 
1909 and the last few years has paid 
2 per cent. bonus. There is no pre- 
ferred stock or bonds and no bank 
debts. The last couple of years the 
company has developed a large trade 
in fuel oil which is adding materially 
to profits. : 


CLIFTON 

H. H., Ontario.—Kindly favor me with 
a report on Clifton Consolidated Mine 
situated at Cobalt. I hold 3,000 shares 
of same bought at 18 1/2 cents. The 
stock is now selling around 10 cents. Are 
there any prospects of this stock advanc- 
ing in the near future? What would you 
advise in the matter? 

Clifton Consolidated are operating 
the Provincial mine at Cobalt and re- 
cently took over property which ad- 
joins it on the south. Both these 
properties give promise of producing 
silver. Both produced silver in the 
early days in small quantities but 
had been worked but very little. This 
and the geological situation of the 
Provincial led Clifton to spend con- 
siderable money in testing it out. 
Their effort has not met with success 
to date. Now they are taking over 
the Waldeman and intend to spend 
considerable money testing it out. 
Their prospects on the Waldeman are 
considered bright. You must look 
upon your holding as quite specula- 
tive, but there is the possibility that 
any ~ they may break into some 
good silver. ‘ 


DOMINION POWER 

Banker, Hamilton.—A client of ours 
holds considerable Dominion Power and 
Transmission pref. as well as other good 
securities. Would you consider it wise 
to sell part of Dominion Power holdings 
and invest in something else, say, C.P.R., 
Consumers Gas or Bell Telephone? 

The recent report of Dominion 
Power and Transmission showed a 
material dropping off in gross earn- 
ings. The point was strongly made 
in the report that only the lighting 
lant of the operations had been sat- 
isfactory, and.that this had been 
more than offset by the failure of 
other branches to come up to the 
previous years. The street railway 
company has not done well, and the 
outlook is not any too bright, because 
the franchise expires in 1927. Sur- 
plus earnings did not take care of 
the dividends paid during the vear., 
which amounted to $215,769, mean- 
ing that the company had to draw a 
certain amount of the surplus, The 
preferred stock has been selling 
around 97 and carries a 7 per cent. 
dividend Which gives a favorable re- 
turn at that price. 

There is something to say in sup- 
port of the proposal that your client 
switch part of his holdings and in- 
vest in C. P. R., Consumers’ Gas, or 
Bell Telephone, All three issues seem 
to be more certain as to future posi- 
tion than Dominion Power. The lat- 
ter is facing competition from the 
publicly-owned Hydro Electric enter- 
prise which enjoys an advantage 
over Dominion Power inasmuch as 


May Dividend Payments 


MAY DIVIDEND PAYMENTS— 
Dividends 2c ccccccccccecvcccsccce’s $ 4,172,134 
Bond’ interest 38,090,653 
$42 262,787 
Bond Interest Due in May 
Company Rate Date Amount 
Atlantic Coast Coll. .. 7 1944 $175,000 
Belding Corticelli .... 1936 11,645 
— ~Senee Pulp 


eee eee eee ee eeee 


Canadian Salt ........ 
Can. Steamships 
Davies, Wm. 
Duluth Superior 
Do., St. Rly ......- 
Can. Nor. Ry. Inc. Deb. 
Dominion Coal 5 
Dominion Park 
Granby Cons. 
Do 


eee ewe neweeee 
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Mercury Mills ....... 
Montreal Cotton 
Paton Mfg. 
Penmans 
Provincial Paper .... 
Porto Rico Rlys. ..... 


seeeeeee 


ecceee 4 cove 2,962 

25,725 
100,950 
106,750 


$2,382,505 


Corporation Bonds .. 
Municipal Bonds .... *38,400,000 
Provincial Bonds ..... 2,800,000 


Victory Loan, Ren.... 5 799,095 

Do., Re. wcccccdoce 5 19382 2,348,258 
DO, cccccusdoscivess sig 1933 12,283,254 
b  leweee c66ces st008 5 


1934 14,077,641 
* $38,090,653 

*.This figure is determined by dividing by 
2 the estimated total interest ble during 


DIVIDEND PAYMENTS 
Company Rate Date 
Amer. Salesbook 
Asbestos Corp. com. . 
Brompton, pref. 
Canada Cement, 
Can. Converters ..... 
Cedar Rapids ...... 
Coniagas Mines 
Cape Breton Elec. pref. 
Dominion Bridge .... 
Donnaconna P., com... 
Fam. Play., 1st pref.. 
Hollinger Mines 
Imperial Bank 
Inter. Nickel pref. ... 
Kaministiquia Power . 
Loew’s Buffalo, pref.. 
Montreal L.H.&Pr. C.. 
Montreal Power 2q 
Montreal Tramways. . $2.50q 
Montreal W. & Pr. .. 62%4c. 8 
Do., pref. 
Mort. Corp. of N.S.. 
National Brick, pref.. 
North. Mex. Pr., pref. 
Ontario Steel, com. . 
Do., pref. 
Penmans, 
Do., pref. 
Russell Moto: 
Standard Bank 
South. Can. Pr., 
St. Louis Flour, com.. 


Amount 


oeeee 


eeeee 


1%a 


eeeeee 


O., Pref. ..csseeee 
Steel of Canada, com. 

oo PPOL. .ccccecee 
Simpson, Robt., 
Sherbrooke Loan 


$4,172,134 


— 


a—Quarterly. 
s-——Half-yearly. 
m—Monthly. 


*Accrued to Jan., 1924. 


a great deal of popularity, is well 
regarded, and the company is ex- 
panding greatly. In regard to both 


Consumers’ Gas and Bell Telephone 
there is also the point to consider 


that from time to time they issue 
new stock and certain rights accrue 
to the shareholders which is of ma- 
terial advantage, 


BEAVER RIVER PULP 


J. M., Cleveland.—Our investment de- 
partment has received an inquiry re- 
garding the Bear River Pulp Co., of 
Bear River, N.S. I was wondering if you 
could obtain for me information re- 
garding the market value of the shares, 
outlook and prospect for dividends. 

There is no market for the shares 
of Beaver River Pulp Co. The bulk 
of them are in the hands of a few 
private parties who have formed 
what might be termed a voluntary 
pool, inasmuch as they have agreed to 
hold and not sell them. The mills 
started running about a month ago, 
and it will take it a couple of months 
to get up to capacity of 50 tons, and 
it will be only after it has been go- 
ing some time that it will be possible 
to estimate its earning power and in 
this way it may be possible to get 
some idea as to the possible value of 
the stock. Dividends, we should 
judge, are considerable way off. 


YARMOUTH LIGHT & POWER 

W. J. B., Maritimes.—Could you give 
me information as to the position of 
bonds of Yarmouth Light and Power? Is 
Standard Reliance common of. value? 
What business is Capital Life doing? Is 
Mexican Northern common of value? 
What are the advantages in switching 
from Bank of Nova Scotia to Government 
bonds? 

Yarmouth Light and Power owns 
securities of Yarmouth Street Rail- 
way and carries on a power and light 
business in Yarmouth and vicinity, a 
population of about 25,000. Its fran- 
chises are perpetual, including the 
right to do business in Yarmouth and 
adjoining counties which are equal 
to 60,000 h.p. when fully developed. 
It has a gas producing plant as a re- 
serve. Common stock authorized is 
$250,000 on which no dividends have 
been paid. The funded debt consists 
of $250,000 first refunding gold 8s. 
This is part of $1,000,000 issue and 
part of the unissued will’ be used to 
retire the $240,000 first mortgage 5s 
due 1987. Of the latter, $10,000 were 
redeemed in 1919. Net earnings for 


the last three years follow: 


Bond Int. 
32,000 
Seca 82,000 
“Common shares of Standard Reli- 
ance assets are not considered of any 
value. It is believed that the assets 
— work out to pay the preferred in 
ull. 

The report of the Federal Insur- 
ance Department for 1924 gives the 
following figures on Capital Life for 
that year: Net premium income, 
$310,194; net new insurance paid for, 
$1,612,175; net assurance in force, 
$9,242,287; net death claims, $28,280; 
total claims, $22,564. 

Mexican Northern Power common 
was wiped out in the reorganization 
and formation of Northern Mexico. 
The bond holders of the old got the 
common stock of the new in exchange. 

In the matter of switching from 
Bank of Nova Scotia to Government 
bonds, you would lose on yield. The 
bank issue yields 5.34 at present 
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prices while the Government bonds 
range from 3.90 to 4.98 per cent. 
You would have greater safety and- 
escape the double liability feature 
whith holding bank shares involves. 


MacFADDEN PUBLICATIONS | 


Banker, Ontario.—Will you be good 
enough to give us any information you 
might have and your opinion of the 
MacFadden Publications, Inc., New York. 
Would you consider their new issue of 
common stock now available for pur- 
chase by the public a good buy? 

Better Business Bureau, New York, 
furnished us with a clipping from 
“U, S. Inventor” in regard MacFad- 
den Publications Inc. It had the fol- 
lowing to say for the shares: 

“Shares of MacFadden Newspaper 
Publishing Co. are not an investment. 
Recently the company was barred from 
selling stock in the state of Illinois be- 
cause of alleged unfairness in advertis- 
ing, as well as absence of a license to 
sell securities in that state. It is claim- 
ed that they violated the lew by listing 
the stock as Class ‘A’ and Class ‘B’ 
when they should have been listed un- 
der Class ‘D’ as a speculative stock. 
Also, that the advertisements did not 
contain in bold type the statement that 
‘these are securities in Class “D” un- 
der Illinois Security Law; these are 
speculative securities,’ as required un- 
der the securities act.” 


' STEEL OF CANADA 

Quebec Reader.—What is the outlook 
for common stock of Steel of Canada? 

Ottawa Reader.—Are the dividends on 
Steel of Canada preferred well earned? 

In our issue of April 3 we review- 
ed the annual report of SteeI of Can- 
ada for 1924. It showed the company . 
had improved its already strong 
position, despite adverse conditions - 
and the tariff. Earnings amounted to 
9.3 per cent. on the common stock. 
Besides the company materially im- 
proved its working position and 
closed the year with working capital 
just under $12,000,000. The amount 
available after meeting all 
for preferred dividends was $1 - 
510, and the dividend requires $450,- 
000, and there was left over $1,000,000 
for the common shares. S 
ahead of the preferred are $6,440,000 
bonds which are being steadily re- 
deemed. Incidentally it is to be noted 
that the income to the eompany from 
its investment is now almost equal to 
the bond interest, leaving the net 
manufacturing profits for the pre- 
ferred and common shares. 


‘Invest May Funds 


Delay means loss of interest. Our new 
Bond List offers well diversified sug- 
gestions, interest returns ranging from 


5% to 6.65%. 
Write for a copy. 


36 King Street West, 
Toronto. : 
Telephone: Elgin 4321 


McDougall 





It should assist you. 


Wood, Gundy & Co. 
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Members of the Montreal Stock Exchange 
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FOREIGN SECURITIES 


We maintain a close trading market on all 
Issues and shall be glad to quote you on any 


you may be interested in. 


Have your name placed on our mailing list. 


European Debenture Corporation 


Limited 


120 St. James Street, Montreal 


Main 8763 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
- Montreal Stock Exchange 


21 JORDAN STREET - 


TORONTO 


TORONTO BOND EXCHANGE 


300 Bay Street 


TORONTO 


British Columbia Municipals Wanted 
BONDS & LISTED STOCKS 


Listed Stocks Dept. 
BOUGHT — SOLD — QUOTED Phone Elgin 5147-8 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 
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<i From Export Power Tax 


Probably the first sequel to the pass- 
ing of the export tax on electric power 
is the —— of a delegation from the 
Ontario Hydro municipalities that the 
60000 h.p. exported annually by the 
Hydro under a contract with the Niag- 
ara, Lockport and Ontario Power Com- 
pany should be exempt. It was urged 
that the contract had been made in 
1904 and would not expire till 1950, and 
that the yearly tax of $110,000 would in 
this case have to be borne by the On- 
tario consumers. Hon. G. P. am, 
minister of railways, and Hon. J. A. 
Robb, acting minister of finance, re- 
plied that in placing the export tax on 

wer the government had a double ob- 
Teste secure revenue in order to meet 
expenditure, and to discourage the ex- 
port of power. 

Although there was considerable dis- 
cussion of the matter, no definite an- 
swer was given the delegates. 

Mr. Robb observed that the act to 
o_o power export was ssed in 
1907, and it was ten years later, and 
in full knowledge of the existence of 
the act, that the Hydro took over the 
Ontario Power Company, and with it 
the contract for the export of power. 
“We thought we were doing the right 
thing,” Mr. Robb went on. “We thought 
the people of Canada were unanimous in 
the view that Canadian power should be 
used by Canadians,” 


and full information free en request. 


wm 


Research Institute 
Has Successful Year 

At the fifth annual meeting of the 
Citizens’ Research Institute, it was 
stated that the past year was the most 
successful in the history of the organ- 
ization. The Institute has been able to 
respond to many requests for informa- 
tion on general municipal and govern- 
ment eben and has kept in touch 
with important developments in the 
field of government. 

During the year the Institute made a 
thorough administrative survey of the 
school system under the Board of Edu- 
cation of London, Ontario. This was 
made at the request of the board, and 
at its expense. The report was adopted 
in toto, and with the exception of one 
recommendation which was beyond the 
power of the board, all its recommenda- 
tions were put into immediate effect. 
The result is that the work of the 
board itself has been greatly simplified 
and the administrative work co- 
ordinated. 

The innovation effected in London 
has awakened much interest and has 
been the subject of inquiry by other 
city school systems. 

The Institute, at the request of the 
hospital board, and at its expense, also 
made an administrative survey of the 
Kingston General Hospital. The report 
of the Institute was adopted by the 
board and re-organization is now pro- 
ceeding along the |g ae lines of the 
recommendations of the report. 


E wish to announce that the transfer of 

the Head Office of this Company to 

our new offices, formerly occupied by the 
Bank of Montreal, at the corner of St. James 
and St. Peter Streets, Montreal, is now com- 


pleted. 


The National | City Company 
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_ News and Views of Bond Market 


ABUNDANT SUPPLY 
OF CAPITAL FOR 
BOND OFFERINGS 


Return of Pound to Par 
Opens New Reservoir 
of Funds 


Whether or not the reported sale 
within the country of a fairly large 
volume of Manitoba bonds of the re- 
cent issue at a price which yielded 
considerably less than five per cent. 
means that Canadian investors are 
beginning to take an interest in low- 
er yields, yet remains to be seen, For 
the moment at least, it is safe to say 
that the five per cent, level is being 
maintained, Offerings this week have 
been rather few and trading fairly 


quiet. 

The New York bond market re- 
acted Sz to the news of the Ger- 
man elections, but was not long in 
making a recovery. French bonds 
both in dollars and in francs sagged 
considerably, some of the city and 
provincial issues losing several 
points, The recovery was rapid, and 
in most cases the majority of the joss 
was retrieved. Declines in the Ger- 
man issues were less severe. Few 
losses exceeded two points, and re- 
newed buying in most cases brought 
the quotation back to less than a 
point off. It was at first stated that 
the banking syndicates were support- 
ing the market in accordance with 
the usual terms of the syndicate 
agreements drawn up with the mak- 
ing of the offerings. This, however, 
was not true in most cases. In fact 
there was little real fear that a dan- 
gerous move was —s place, 

The buoyant effect of the British 
budgetary announcement was just as 
pronounced as the depressing effect 
of the German elections. The return 
of the pound, moreover, is of special 
interest to the Canadian bond mar- 
ket, since it means that Britain will 
once more be a fruitful source of cap- 
ital for Canadian borrowers, whether 
municipalities or institutions. During 
th riod when the pound was de- 
ie ated, in relation to the dollar, 

itish investors were turning their 
attention to those parts of the Brit- 
ish Empire whose currency was on a 
par with sterling, or e forei 
countries whose currencies were de- 
preciated to a similar or greater de- 
gree than sterling. Britain lent large 
re ee Euro a countries for 
reconstruction and other purposes. 

To what extent Great Britain will 
again become a world capital market 
in competition with the ted 
States, is a matter of conjecture, It 
is reasonable to suppose that the 

riod of depreciation of 
the pound 


made no pemewes 
change in the habits of British in- 
vestors, and that the attractive pos- 
sibilities of development in the vari- 
ous parts of Cansde will n make 
their appeal, despite certain sinister 
influences at work in Britain to dis- 


ada has had a setback, but is proceed- 
ing more slowly and along sounder 
lines than prior to the war. There 
are great opportunities for the Brit- 
ish investor in Canada, and the aver- 
age Canadian hopes that the United 
States has not entirely replaced 
Britain in the development of our 
natural resources, 


New Brunswick Backs 
Bonds for Abattoir 


The province of New Brunswick has 
decided to guarantee the bonds of the 
British Canadian Packing Company to 
the extent of $100,000 in order to secure 
an abattoir and pork packing establish- 
ment for the province. 

Plans for the guarantee of bonds were 
formally approved by the government's 
supporters in the legislature at a caucus 
late last night and this morning appli- 
cation for letters patent incorporating 
the new concern with an authorized 
capitalization of $500,000 was made to 
the provincial secretary. The necessary 
bill will be introduced in the legislature 
to provide for the guarantee of bonds. 


Archdiocese of Toronto 
Bonds Sold in Quebec 


From Our Own Correspondent. 

MONTREAL.—The firm of Versailles, 
Vidricaire & Boulais, Limited, together 
with Bray, Caron and Dube of Quebec, 
have purchased an issue of $700,000, 5 
per cent. bonds of the Archdiocese of 
Toronto, maturing in series from 1926 
to 1935. This loan is being placed with 
a view towards the building or complet- 
ing of churches in the city of Toronto. 


Manitoba Bonds Sold 
In Canadian Market 


The Province of Manitoba offering of 
$5,500,000 made last week was awarded 
to a syndicate composed of Hanson Bros., 
R. A. Daly and Company, McLeod, 
Young, Weir and Company. The total 
amount was made up of $3,000,000, 4 1/2 
per cent. two year debentures, and $2,- 
500,000, 4 1/2 twenty year sinking fund 
debentures. They are dated May Ist, 
1925, and are due May Ist, 1927 and 
1945, earns 

Both principal and interest are pay- 
able in Canadian and United States 
funds. 

The offering of the two year deben- 
tures was made at 100 1/8 and accrued 
interest, to yield 4.43 per cent., and of 
the 20-year debentures at 95 1/2 and 
accrued interest to yield 4.85 per cent. 


Will Montreal Make 
New Issue of Bonds? 


From Our Own Correspondent. 

MONTREAL.—This city will be re- 
quired to finance over nine million dol- 
lars on May 1 next, which is the date 
for the payment of several financial ob- 
ligations. First, there is the sum of 
$1,038,602 in interest payable on regis- 
tered stock in London. There is another 
amount of $646,561 in coupons payable 
in New York, and another amount of 
$975,024 in coupons and dividends pay- 
able in Montreal. 

Besides that there are two loans ma- 
turing on May 1 for the amount of 
$902,600. There are also some city 
treasury bonds due in New York on the 
same date for the amount of $4,000,000. 
On the same date, again, the city will 
pay the last instalment to the Catholic 
and Protestant School Commissions, to 
the former the amount of $715,425, and 
to the latter, the sum of $480,469. The 
city will also pay in salaries, to munici- 
pal employees, on the same date, the sum 
of $250,000, which, with one or two 
smaller amounts, makes a grand total of 


$9,174,235. 


Paper Industry Makes 
Largest Bond Flotation 


The purchase of $16,000,000 six per 
cent. Ist mortgage fund gold bonds of 
Minnesota and Ontario Paper Company 
is said to be the largest single issue of 
bonds ever brought out for the de- 
velopment of the pulp and paper indus- 
try. The issue was sold to Halsey, 
Stuart and Company of Chicago and the 
Minnesota Loan and Trust Company of 
Minneapolis, The company operates 
mills at International Falls, Minn., and 
Fort Frances and Kenora, Ontario. 

Upon completion of additions which 
are provided for by this financing, the 
paper company and its subsidiaries will 
have an annual capacity of 200,000 tons 
of newsprint paper, 30,000 tons of sul- 
phate pulp, 60,000.000 feet of insulated 
board and more than 125,000,000 feet of 
rough and finished lumber. The com- 
pany also is adding 45,000 horse-power 
in hydro-electric facilities to its pres- 
ent capacity of more than 40,000 hydro- 
electric and hydraulic plants and a 
supplementary steam station of 7,000 
horse-power. 

The Minnesota and Ontario Paper 
Company is one of the enterprises con- 
trolled by the Backus-Brooks interests, 
headed by E. W. Backus. 


QUOTATIONS ON FOREIGN BONDS 


British National War Loan, 
5 per cent., 1927 .. .. .. $100—102 
99%4—102 


: 4 — $e % 
i r cen 
British funding 4 pe ’ 85—87 


French Internal, ds, i917 ©. 2225 
rnal, 4s, i ie — 
rench In ; : 
Ger. Gov. 4/5 Enforced Loa 

of 1922 .. 

Do., pre war ‘ 9— 
City of Hambere, 4%s, 1919 *200—250 

Do., pre war issues .. .. 6—7 


French Victory, 5s, 1920 .. 
Fr. Premium, 5s, 1920 .. .. 85—37 
German Gov., 5 per cent. .. *1350—1450 
diab: wes *13—17 
Prussian Consols, 3%s .. .. 2-3 
City of Berlin, 4s, 1922 .. .. %175—250 
idsues Sate 12 
Deutsehe Bank Stock 
Krupp Ltd., 6 per cent. .. .. 
Austrian Federal, 6s, 1922 .. 
City of Vienna, 5s, 1923 .... 
Quotations:—French bonds per thous- 


and francs; British per £20; German per 
thousand marks. *is million marks. 


Drawings of French Bonds 


Only those issues that have been sold in 
Canada are incladed. 


CREDIT NATIONALE 
of 1920. 


5. 
. 8, at 1,000,000 francs. 
No. 8,094,262, repayable at 600,000 francs. 
Nos. 1,076,297, 5,977,630 at 200,000 francs. 
Nos. 3,185,804. 8,980,621, 6,876,309 at 100,- 
000 francs. 

Nos. 1,347,222, 2,918,183, 8,487,834, 5,082,084, 
56,465,383, 6,618,711 at 650,000 francs. 

The following bonds are repayable at 500 


francs: 

184,701—800, 
,829,801—900, 2,918,101—200, 3,094,201—300, 
3,185,801—900, 38,487,801—900, 3,880,801—900, 
» 4,214401—700, 5,082,001—100, 


465, 6,977,601—700, 6,613,701—800, 
6,876,301—400. 
Repayable June 15, 1925. 


288.101—200, 1,076,201—300, 


AND TRADE SHOW 
FIRMER POSITION 


Dollar Bonds Backed By 
Resources and Efforts of 
Thrifty People 


Many Canadian and United States 
investors in French dollar bonds are 
confused by the conflicting rumors 
and accounts of French conditions and 
are at a loss to know the actual state 
of affairs. The decision of the British 
Government to. return to the gold 
basis centres further attention upon 
the French outlook, as does also the 
recent political turn of events in Ger- 
many. The following extracts from a 
discussion of the matter by Moody’s 
Investors Service are illuminating: 

We are of the opinion that the recent 
recession in the price of French Dollar 
obligations was the result of political 
maneuvers rather than the result of a 
change for the worse in the country’s 
economic position. The important role 
which politics play in the present situ- 
ation is perhaps best illustrated by a 
recent report on the country’s condition, 
made by the Paris representative of the 
London Financial Times which contains 
the following: “The political constitu- 
tion which prevails in France is not pro- 
pitious to any set and seasoned political 
programme, carried out methodically and 
with deliberation, because the popular 
whim transfers the reins of office from 
one political faction or set of factions, 
with entirely opposite views and inter- 
ests, so that the: constructive political 
work done in one decade is sometimes 
entirely undone in the next wwe 
in matters, however, which do not dir- 
ectly engender political or religious pas- 
sions, nor disturb general and wide- 
spread interests one observes an admir- 
able ‘esprit de suite’ and cannot help 
marvelling at the thoroughness with 
which a programme of work once agreed 
upon by all parties concerned a ieee 
is carried out.” Thus it seems. obvious 
that recent rather alarming reports re- 
garding the economic and financial situ- 
ation in France emanate largely from 
quarters decidedly opposed to the Her- 
riot administration, since resigned, and 
cannot, therefore, be taken too literally. 

Last year French exports exceeded im- 
ports by Fes. 1,321,563,000—the first fav- 
orable balance in many years and com- 
paring with an adverse balance of nearly 
Fes. 24,000,000,000 in 1919. 

Increase in Railway Earnings 

A rather unusual picture is presented 
by the earnings of the leading French 
transportations systems, For more than 
a year and a haif, the various railway 
companies which report gross revenues 
each week, have not once during the 
entire period, failed to show an increase 
in earnings over the preceding week. To 
be sure, there was put into effect early 
in 1924 a fairly substantial increase in 
both freight and passenger rates; how- 
ever, the increase in tonnage is none 


Ily_ i 
pe. fou equally impressive. Revenues. 


‘past year compare with those 
reported during 1923 as follows (in 


francs): 


1923 
1,909,000,000 
1,212,000,000 

992,000,000 


Increase Oper. Deficits 

(in per cent.) (in 1923) 
25.66 180,006,000 
15.10 188,000,000 
16.23 215,000,000 
1,048,000,000 14.96 55,000,000 
530,000,000 8.87 140,000,000 


Although details of the results of most 
of the railway systems for 1924 have not 
been made public, it is safe to state that 
they will compare very favorably with 
those of the previous year. 

On the basis of the foregoing, we feel 
confident that France, which for more 
than a century has met her just obliga- 
tions promptly and punctually, will con- 
tinue to do so in the future and that 
whatever sacrifices may have to be made 
by the French nation will be made as 
gladly and effectively as in 1815 and 
1870. We, therefore, conclude that the 
various French Dollar bonds traded in 
on our markets should be retained pend- 
ing ultimate substantial recovery in 
prices, 


Henry Ford will make offer to pur- 
chase minority stock holding of Detroit, 
Toledo & Ironton Railroad. 


UNLISTED BONDS 
(Montreal Stock Eecinade 


Abitibi 6% 1940 

Alabama 6% 1962............ 
lgame Steel 5% 1962 

Belding 5% 19386............. 
Belgo Can. Paper 6° 1943... .. 
Brand-Henderson 6° 1939... .. 
Burns, P. & Co. 6% % 1948. .. 
Can. National Riy. 5% 1954. . .“ 
Calgary Brewing 5% 1942 

Can. Steamship Lines 7% 1942... 
Can. Light & Power 5% 1949.. 
Can. Pacific Rly. 5% 1934 

Can. Steel Foundries 6 % 1986... 100 
Dom. Iron 5 % 1939... .’ 

Dom. Power.5 % 1982.......... 

Dom. Textile 6% 1949 

East Koot. Power 7% 1942 

Frontenac Brewing 6% 1951... . 

H. Smith Paper 6 % 1934 

Lake Sup. Paper 6 % 1941 

Laurentide Power 5% 1946... .. 
Laurentian Power 6% 1936... .. 

Maple Leaf Milling 6 5s % 1943.. 

Man. Power 7% 1941 

Mattagami 7 % 1949 

Montreal! Steel Works 6% 1940.. 100 
Prov. of Ontario 5% 1948 100 54 
Nor. Ont. Power 6% % 1981.... 97% 
Ontario Pulp 6% 19381 106 
Price Bros. 6% 1943. 100 % 
Quebec Power 6% 1953 100 % 
Shaw. Cotton 6% 1949 - 
South Canada Power 6% 1948.. 102% 
Spanish River 8% 1941 107 
St. Maurice Power 6 % % 1953... 105% 
West Koot. Power 6 % 1943 

West Power 5% 1949 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING APRIL 28 


Due Yield Range 1924 


High Low High 


AOnwanosa im tee me 
SADOmSSR UO ROSH AEA 


lee “_ 
a 


-s 
Dron 
~ 


Range 1925 Latest Price 


Low Ask Bid High 


96 
102 % 
93 4 
77 
99 4 
96 34 
87 $46 
92 
87% 
104 
87% 
100.35 
102.25 
104.15 
102.80 
106.60 
104.25 
109.00 
102.10 


Members { 


The 
Brantford Cordage 
Company Limited 


First Preferred Sinking Fund 
Cumulative Participating Stock 
($25 par value) 


. 


Price: 
Par and accrued dividend 
Yielding 8% 


MATTHEWS & COMPANY | — 


Limited 


255 Bay Street, Toronto 


MACKAY - MACKAY 
306-7-8 C.P.R. Building, 
Toronto, Ontario 


Government and Municipal E 


Ontario, Quebec, New 


GUARANTEE! 


Limit of Cost an 
Owner receives two 
guarantees, first, that” 
the maximum figure ~ 
will not be exceeded, — 
and second, that ~ 
whatever economies 


the work will be ap- — 
plied to its reduction. ff 


CAN YOU 
SAVE 


$20.00A MONTH? 


By the purchase of first mort- 
gage 7% Bonds on our S 
tematic Monthly payment 

on which $20.00 is 

paid each month, you can build 
up the following fund: 


Number 
of Years 


ee ita 


A smaller or greater payment 

will work for you at the same 

proportionate rate. 

Full particulars of our a 
- tematic Monthly payment 

and list of first mortgage Bonds 

gladly forwarded en request. 


= ROBINSON i 


Investment Bankers 

35 King St. West 260 St. James Street 
TORONTO MONTREAL 

ELGIN 1224 MAIN 8542 


(QR ACN Bs di 


WEALTH 


Desire for wealth is a strong 
and normal instinct. Only 
wealth can give position, lux- 
ury, independence. 

Whatever wealth stands for to 
you — business development, 
means to travel, social position 
— it always means independ- 
ence and security in after 
years. 

The key to financial independ- 
ence lies in a strong reserve of 
safe bonds. Most of us try for 
too high interest returns and 
neglect the basic element of 
safety. 

We shall be glad to assist you 
in planning a systematic meth- 
od of investing savings. 


JOHNSTON 
AND WARD 


Canada Trust Bldg., 
14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 





160 St. James St 
Montreal 


Gilman 


* 


Cumulative 


Preference sl 
shares, par fo 


Price: 100 


We recon 


Orders may be 


Co-operation of Cle 
Asked to § 
MONTREAL.—In a circ 


ince, Hon. Honore Mercie 
Lands and Forests, asked 
call the attention of thei: 
gregations to the necessit; 
the timber wealth of the 
fire. Mr. Mercier pointed 

eg traveled 
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NEW BRUNSWICK ADDS 
TO SINKING FUNDS 


























$2,209,973 was $2,822,136, makin 


. a total 
claim against the government o 


$5,122,- 


Government 











are : FOR TAX EVASION | ee 
ting Stock 2 AND DUPLICATION| By Shor Tere: Borrowing | Ses Annual Provision in 


This Way For Eve 
Expenditure ad 


In closing the budget speech in the 
New Brunswick legislature Premier Ven- 
iot stated that New Brunswick is the 
only province in the Dominion which 
makes yearly provision by way of sinking 
fund, for every capital expenditure. He 
stated that the following amounts had 






















Municipal Bonds Wayagamack 


Five-Year 6}4’s 


EDMONTON.—The value of short term 
borrowing at a time when interest rates 
seem likely to be at higher than normal 
levels is seen in the experience of Al- 
berta, in her recent financing. A direct 
saving of $36,000 a year in the interest 
charges on the recent issue of Alberta 
bonds amounting to $3,740,000 has been 
effected as a result of the lower rate 


Taxation Experts Urge 
Mutual Exchange of Data 
Between Nations 
















_ The rapid rise in taxation result- 
ing from the war and post-war con- 










We will be glad to furnish 






. . diti f interest the bond d/ib dded inki 0 
particulars and offerings Seana ‘nee ies ao with their first issue ten Yeats ago. The ine: baah aoa ar ee one <r 
upon request. serious than ever before. It is a prob- Stee the ioniat ain eons high. The eis peace eieah teu duuaer sie Waa debt ef $5,925,000. 


lem which affects international t 

and the flow of international “cgual 
and Canada is vitally interested in 
both these matters. The findings of 





issue was made for ten years at a yield 
of 5.96 per cent. per annum. The re- 
funding issue was made last week at a 
rate of 6.06, for 26 years, making a net 























































































































































































































































hed the tax commi i +4) | saving of 90 per cent. or about $36,000 4/1924 2.2.0... kee cee ee eues 
commission rae to year, The successful tenderers are dis- ; soe 
‘ are therefore of interest. tribatingy is Ganestien with ue plac- retal Jaa dickch aves cheeses te $566,278 
. ing of the bonds on e market, some n addition to th b th i 
Gaird ner, Clarke & ( 10. With regard to the question of| 500 copies of the charts of progress re- | auto sinking fund of $407,360, bonds re- 
ae a. recognized that ay ag ee by the ae Branch, doomed, from auto fees of $114,000; a ve f 
only the s n whi showing the progress 0 e@ province in| total of $521 from. auto f - surpl $907,238 
312 Bay Street, Toronto. income is_situated ne ‘ene ~ various lines of production in the past | 087,628 Tovlaea Sor tha. \ genes ae ear aman to seoyile for 
: impose impersonal or schedular taxes, | ‘Wenty years. ae — oo ate ore yr — the redemption of this 
This principle is applied successively ing: saduelions bad booe tender be ease 
: c F TAX RATES, 1925 ing reductions had been made in con- issue. 
to various kinds of income, immovable] port William ..+..+...:2-++i++» 38% mills | trollable expenditures during the eaat 
property, agricultural undertakings,| St. Marys ........sscscsesevsees 47 mills | year, Price: 99.50 and interest 
industrial or commercial establish-| Port Arthur .......... seeeeeeeee oo mil 1928 1924 Reduction —to yield 6.60%: 
We mmend ments, mortgages, drectors’ fees, | ——————— Devt. att-gen. caee $38,549 $37,063 $ 1,486 ek aa 3 
reco eon corned. Income, transferable securi-| This Week’s Bond Sales and forest... 212,047 185,880 26,667 Full particulars on request 
’ 5 Legis niitorm- quuems 
Br antford Cordage Co., Limited In the case of an industrial or com- ST. JEAN ISSUE eee eg 466 1,479 RENE-T.LECLERC 
; eat mercial enterprise carried on in| Rene T. Leclerc has been awarded an issue | Amusement tax exp. 8.962 7,562 1, 
First Preferred | Sinking Fund several countries, the committee rec- | of $235,000, St. Jean, Que., 6%, 10-year bonds, | Unforeseen mise... 11488 463 6684 I neorperated 
Cumulative Participating Shares. ommends that each of the contract. | o0 © WE ge S088. ‘The Bile fellow: oss | Sescette nit. then el uae Montreals- 180, $t. James St. 
s ae ing states should tax that portion of | Mead & Co. ..... Vili gite det wes die ied 98.52 : 2 : Quebec:- 74, St. Peter St. 
, PRICE: $25.00 per share, paying dividends at the the net income produced in its own| Credit Canadien ---....-.+.++.+++++-. 98.41 : (xsvascssriae 1000) 
rate of $2 (8%) per share. territory. With regard to shipping| amon Bros, .-..--- et ae Municipal Notes Ei73 
, a oS admits an Versailles, _Vidrieaive Boulais ....... oe.es 
. MDOT EB CO. nce wcscceccccee 
R. A. DAL Y & Co. sesuld. aiuhhdeet Se tedbieain be om Meleed, Teme. \ ne ying Le bl 97.09 MAY SELL HARBOR LANDS 
Mestbere Govente Steck Bachenge posed only by the country in which m Reseersder sso ee . The Toronto Harbor Commission’s ap- Th fe in t | 
. plication for authority to sell lands in o SAFE IRSSSENER 
BANK OF TORONTO BLDC. SO CONGHESS STREET the real centre of the undertaking is EAST ee Oe a the Ashbridge’s Bay section of the of your funds is our 
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ee tax wou evi ther wholly or| wecponagh, Somers & Co. .....-.-+--+ 24| as a considerable increase in rail Specializing in 
oe q y W 0 e ° eW est? in part, by the state in which the Municipal Bankers Corp. +++ +++0+ oss tax accruals, occasioned largely ae dies G 
. : : n' eeeerer reer 
ave 10U a Wal ehous in th > |) pee dk omic. sue. comnatt-| Berriy Mecern. 6 Oucecsvccss-s Fees | Mates pees tatine s Pevinae, of peak ei 
This Building May Suit You tee recognizes that, as a rule, the] Bell, Gouinlock & Co. .....++sees0e+e 98.37 | that the Canadian National was asked unicipa 
: general income tax should be levied| ©. H. Burgess & Co. .......+..++.-. onto in akan ae an a and 
h excellent trackage facilities, suitable for icile: = province e608 tae Comeaan ‘ 
Located at Beanien, — wit aoe akan eal’ onde Servictimation: by only by the ee eee Ser FOREST HILL BONDS Pacific. It was stated that there was an Corporation 
offices ; @ good proposi cam. its, however, P McCoo, Padmore & Co. were the successful | attempt underway to obtain a uniform 
manufacturers or wholesalers interested in establishing Western bran this -general principle. ieenenh issue of $25,000, 6 cent., : Bonds f 
For information as to price, terms and other particulars write 2 catmiete. the experts recom- | 30-in woe Se Seeentaren, the price paid being den soale-36 saihwee taxation throughout the - 
| _ BOX 1, FINANCIAL POST, TORONTO. mend that when, for special reasons, | °° Cee eee eee ra canes hetiaiecaiap ‘CONTINENTAL LIFE BUILDING {| - 
we ‘ a state, other than the state of domi- BOO. ..cceesees-es» 9926) PETERBORO ELECTRIC PROFITS ADELAIDE 6077.28 TORONTO AIDE 6077.28 #42. TORONTO — 
cile, finds it necessay to impose a & ress reef The annual statement of the Peterboro ; 






















general tax on income arising from 
immovable property and agricultural, 
industrial and commercial undertak- 
ings (exclusive of dividends upon 
shares therein), two methods of} Goss 
avoiding double taxation be consid- 
ered: (a) the deduction by the domi- 
cile state of a certain part of the 


atilities commission shows that the earn- 
mgs from electric consumers totalled 
$207,648, which was an increase of §$3,- 
525 over the previous year, Total op- 
erating costs for the year amounted to 
$179,496 making a gross profit of $28,- 
50/152. The earnings were distributed 
among oe various branches as follows: 





Province of Manitoba 


414% Two-Year Debentures 
41% Twenty-Year Sinking Fund Debentures 
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VU . income tax; (b) the taxation in D . Ligk ; ." 
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. payer, but at the rate applicable to ,000, , ' a : snes 
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regularly Twenty-Year Debentures 9514 and interest to meena ter Pe the eon ayers’ et - giver consideration & was docttes Sole te session of the Alberta legislature deal- 










ing with provision for the raising of 
funds for the railways of the province. 
One of these acts confirms and invali- 






yield 4.85% 


Complete circular on request. 


welth or capital and to death duties. 


The committee suggests that the| Yocwing is a ii 


list of the bids: 
oe s 2-Year 20-Year 


can build 




























































































































Total most effective method of avoiding tax dates an advance of $5,000 made last 
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our Sys- sion of states or obtainable in t "Ltd. ° such sum, for the purpose of defraying : 
ment ska usual course of their fiscal adminis- Sieten and oe the cost of maintenance, building, up- 7% First Mortgage 
age Bonds tration. crust, Lee, Higgingon & Co. 99.55 93.60 | keep and equipment. n 
uest. Commenting on its recommendations le tr. Fry, Mills. S ‘ 
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. ’ try if public opinion were suffi-| May 4, 0 ville—$13,000, 5%, - , and shall not a 0 
ee aes Cumulative Convertible Preference Stoc country if p P en er’ Church Clerk, soa eeen aa thick cera i Aa 


ciently prepared, and if the govern- 
ment deemed the measures advocated 
compatible with public opinion and the 
requirements of its system of taxa- 
tion. 


ville. (See announcement on page 16. 

May 5, Essex County—$140,000, 5%, 20-year 
tures. John F. Millen, County Treas- 
urer, Sandwich. (See announcement on page 


May 4, Owen Sound—$450,000, 5% deben- 
tures, due 1945. A. F. Armstrong, city treas- 





Bonus in Common 
Stock 


ments. The assessment, moreover, shall 
not be less than ten per cent, of the 
value of the improvements. Further de- 
tails of the provision are: 

The by-law shall not be passed except 
with the ‘affirmative vote of three- 
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Preference shares may be converted into common 
shares, par for par, at any time at the holder’s option. 


Price: 100 (par) per share; yielding 7% 
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: i . fourths of all members of the council 
Ae Bm } / We recommend these shares for investment. Quebec ee has 8 inlay 6, Grey, RM.. Man—$8,000. § %, 20- | tonrnall net be operative until it hes RECOMMENDING THIS INVESTMENT” 
tion, lux- } j Circular upon request. c rge on immigration Province of Manitoba. ©. T. Soole, clerk,| received the consent of two-thirds of SR eernee 

? ‘ i} 1 hed at Elm Creek. the electors qualified to vote on money CREDIF-CANAD 
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elopment, j Elgin 4960 ; May 8, Town of Laval Des Rapides , sofa baal 
1 position j 000 accrued and unpaid interest on ad-| 919 900, 51% per cent. bonds, $29,000, 6 per | ixed assessment in respect of a business Invest t hers 
independ- vances totalling $8,426,800 from the] cent. debentures, $2,500. 5% per cent. bonds. |established elsewhere in Alberta or which westement Bone 
in after = Dominion Government, was the subject| J. A. Paquette, clerk. has been removed to the municipality 120 St. J St.. Mon 
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‘ed a dollar per head, with accrued inter- 










the said supply, as the case may be. 


the various companies owning plants. He This Act shall come into force upon 


Co-operation of Clergy ce Seas the “Sereste sncant. thele est, for every immigrant landed in Que- 


















's. tee’ per 
: ; % eént. March 
bee since 1860 with the exception of the law No. 113, : y 
| ON Asked to Save Forest} sources of ae ——, and ae, mens past two years, There were 2,299,973 io tee rene ee, oe bi per eS of the Lieutenant Govern Government 
J : “ roducts manufacture rom timber i i i d the accrued interest on cent. _ 
MONTREAL <In « cirealar letter re-| Ditcy thousands im ll parte of the prey- | mmisrants aad He oon SS and 


cently sent out to the clergy of this prov- 
ince, Hon. Honore Mercier, Minister of 


Lands and Forests, asked the clergy to ASS ENT 
call the attention of their various con- INCREASED ESSM 


ince depended for their livelihood. 
Municipal Bonds 
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WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 



























gregations to the necessity of protectin Assessment returns for 1926 for ward MUNICIPAL ae e 
ldg., the timber wealth of the prevines from eight of Toronto show, increase of $2-| piace Date Purzosc —Sold To— a nr sinuses ae i-y Dominion Bank Building 
Toronto fire. Mr. Mercier pointed out that this | 805,623 in assessment and of 3,725 in| stamford Twp. ..---++++- . Apr. Improv. Matthews & Co. .....+.-++++++ eessconseces BW Seas 50000 «95.84 6.90 

year those who traveled in the forests | population. The inerease in assessment | W. Vancouver Dist. ....... Apr. Perry, Royal Pinanetal oe Sae  haee 514% 1940 10,000 96.04 6.90 TORONTO 
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was in the public interest. He also em- | in business, $78,924. Income assessment) P° of cng POR BE catyses McCoo, Padmore & Co. ..++-0++++0% piiecdave 5% , 

AAAA phasized what the forests, lumbering in- | decreased by $28,724. _ There was an in- tei PROVINCIAL ccececece 41% 1927 $8,000,000 99.856 4.58 

dustry and pulpwood operations meant | crease of $281,147 pmeeeiiens. Manitoba ...0+seseeceeeeees for. 3 Spinde0 Bank of treal = rates reteset hme 1945 2,500,000 94.855 4.94 
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to the shanty man and log driver and to The total assessment is oy Manitoba Saaeceverenovesess 
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Insurance for Buyer 





story in “Nuggets”: 




















POLICY AN ASSET 
FOR NEW CREDIT 


brings to light 


; i ili " ll children. H rfect i- 
Indicates Ability and Deter-| ren" physically and seemed, in every| 
mination to Pay way to be an ideal prospect for life 


Debts 


By H. W. MANNING, 
Nerth American Life Assurance Co. 

Business life insurance throughout 
the course of the policy may serve 
‘substantially for the purpose of ob- 
taining and maintaining credit. The 
bank in advancing credit has to look 
at two factors—the man’s ability to 
pay, and the man’s determination to 
Pay. A policy payable at death pro- 
latter. 





this protection 


of another company. 
this other company h 


week, 
the former and indicates the 
. It provides the former b 
making available at death ready 
for the purpose of meeting loans, 
realizing > Sher nmerns or taking 
care of immediate expenses 
contingent upon the re-adjustment of 
affairs. It indicates a determination 
to pay by reflecting the man’s 
for his important obligations. In fact, 
practically all the banks, when ad- 
vancing credit, now have regard to 
the amount of life insurance carried./| When a life insurance solicitor can se- 
I had occasion recently to survey the} cure the promises of one hundred and 
cations for credit of nearly all] seventy individuals to take out policies in 
a period of sixteen working days—as J. 
Gault Kingsmill of the Imperial Life did 
recently—it must be regarded by the pub- 
lic a convincing evidence that insurance 
is being more and more widely accepted as 
a sound proposition. Incidentally this live 
and enterprising young insurance man in 
this effort and in securing his full quota 
of one hundred and seventy—and one for 
good measure—signed and passed apoli- 
cations during the succeeding month hung 
up a record which sets a new mark in 
what has become something of a race in 
insurance circles. This effort involved 
625 calls inthe first phase of the cam- 
aign, 16 days, and 401 calls in the fol- 
owing month in getting the signed appli- 
cations. It need hardly be added that it 
will be a hard record to pass but there 
have been some previous high marks 
= presented almost as great difficul- 
es. 

How do the prospects take to these con- 
tests? Do they leave a good impression? 
Can sound arguments be used to get such 
quick action? These are only a few of the 
questions which might be asked. And the 
answers all seem to be quite favorable. 
“On all those calls I found that my story 
aroused interest, not resentment,” says 
Mr. Kingsmill, “and on no occasion was 
there anything but a courteous reception. 
“One could not have made such a 
record and said the same thing ten years 
ago,” he added. That there has been this 
change in the attitude of the people to- 
wards insurance is undoubtedly the result 
of the high standards of public service 
which have been set by the companies, 
Soa 

an P n 
of the economic sree anes 
highly complex social system. 
“Life” Not “Death” Insurance 


Selling life insurance and not death 
insurance is his business, Mr. Kingsmill 
says, and that indicates the spirit in 
which he approaches his prospects. It is 
probably the explanation of his success. 
In this contest he centred his efforts prin- 


the typical questions which appear in 
those different applications. They 
make enquiries as follows: 


amount of life insurance car- 


! 


: 
; 


a 
4 


eer 


country. At no point have they come | *! 

into com er cn on , Sane ie —e apptiestions from 
contrary been ess men who were alread 

but on the ve coe licyholders, selling them ieelivemes 


for their sons. His yo my ae hg: « if 
insurance is a good thing n the bo 

should be started into a good thing et a 
early age. This usually opened the way 


holding and will ge - a a wy & anaes re Fe ne 
greater — ilizing e” and not “ ” insurance. En- 
o business. You euitionen are the| d°wment policies or twenty pay life, 


which would give the son a paid up policy 
while still a young man were offered and 
many of the applications were for these. 


Cultivating the Field 


“Do you consider that you were mining 
the field?” was a question asked Mr. 
Kingmill. “No,” he replied. “I think I 
was really cultivating it. The more peo- 
ple you see the more connections you 
make, and if do not leave unpleasant 
impressions al] these must be for good. 
Besides, think of the policies secured on 
those boys; it will not be so long until 
they will be buying insurance for them- 
selves and first impressions are usually 
lasting.” 

It was on the 13th of February that 
Mr. Kingmill decided that he would go 
after the mark which had been set by 
his former desk-mate, Bernard Vise. Mr. 
Vise had written 166 policies in a month. 
In three days, without doing more than 
consult his available lists and picking 
prospects from them, he started on his 
drive to get 170 promises within the 16 
working days up to the 7th of March. 
It was a case of 170 “or bust.” The un- 
derstanding was that if 170 signed prom- 
ises were not secured within the period 
none of the signatures were binding. A 
formal register of the signatures was 
carried and each name was placed oppo- 
site a number with 170 as the goal. 

During the first four days of his effort, 
Mr. Kingsmill called on his prospects 
afoot. But the effort was too much. He 
chartered a car and driver to speed up the 
campaign. He put a small table in the 
rear and made an office on wheels. It 
was by this means that he was able to 
make 625 calls in 16 days, practically all 
in office hours. Of these calls, 392 re- 
sulted in interviews. The average work- 
ing ne was about 16 hours, although 
few calls were made in the evening or 


missioners in this great work. I wish 
you luck. 


Life Insurance in Canada 
Twice the National Debt 


WINNIPEG.—Life Insurances, so far 
as policies go, has been developed to a 
where future improvement is 
problematical. The development of the 
futu?e lays in the underwriters them- 








selves, J, A. McCamus, general secretary, 
Dominion Life Underwriters, stated re- 
cently on a visit here. 

Pres. J. J. McSweeney said that to be 
true to our ideals as Canadians we must 
realize that there was no truth in Kip- 
ling’s “For East is East and West is 
West.” East and West must become one; 
they must meet. He believed that Can- 
ada was fundamentally prosperous. This 
country had the highest average wealth 
of any nation; it had increased its ex- 
ports 400 per cent. since 1921; it boasted 
of enough life insurance to pay off the 
national debt twice over. 


He Wanted Insurance 
But Died Before Signing 





There is a growing tendency on the 
part of the public to consider life in- 
surance on its merits—either as pro- 
tection or an investment—instead of 
merely something which the agent has 
to sell. But there is still very often a 
disposition to put off and delay the ac- 
ceptance of the insurance proposition 
even after the prospective applicant has 
decided that it is a desirable step. The 
danger of procrastination in this con- 





The Record of Fire Losses in Canada 








th Nova Scotia 
Property Loss nsurance 
Glace Bay—Labor Herald Co., office......... a, heavy , ma 
Glace Bay—D. H. McKay, offices ........... Apr. MN oie. ares 
Moncton—P. White, res. Pe NE aes Sera oe $1,000 none 
Montreal—M. Christie, bak a: as alee 
— i. ris . Dee Seosediveoceotsane 
Montreal—M. Baillargeon, residence ........ paws ia eee ~~ er 
Port Lewis—D. N. Rankin, res. ............ Apr. 21 heavy eae Bug 
North Augusta—4 stores & 3 houscs.. partial 
Toronto Paris Candy Co, gatas: ml Bina sities 
— OEMS 5 Wie nos n0 ccc me. Wt Nee Scone 
Toronto—Black & Clark, store .../-."."""*"* ae 3 T 200 ‘Pons de tae nown 
Rome vise —— and barn......... Apr. 20 4,000 Stans! = 
FE William—F. Scollie, dairy 0.00070..." ,AE 4000 neeeee  eeeee 
maley, vesiianse hide Sea o's eiena : * 4.000 REL OR cet 
Micd. beset r. 35.000 ink nown 
Mono pernehte—8. aa. DEM.» can edated Apr. 23 5,000 aioe Tihtates 
Tillsonburg Shoe Company. bldg. .2...-..- ABE 32,3000 partial lightning 
Thamesford—J. MeMillan, barn & contents.‘ Apr. 22 18-000 "Stn gus 'fusnes 
wan é 
Briererest—M. P. Tysdal, house ............ Apr.1 5,000 none \shimney 
Stettler—Zverhardy Packing Co., plant ..... Apr.13 50,000 partial. 2 vicsas 
ee Apr. 16 Og ees 


nection is brought out in the following 


A very recent case in Western On- 
tario should serve as an admonition in 
al such cases of procrastination. It also 
once” more the great 
tratn of the uncertainty of human life. 

The prospect was a successful young 
business man with a wife and family of 


insurance, Early this spring a London 
Life agent presented a proposition to 
him for a monthly income policy pro- 
viding an income of $50 a month for 
his wife during her lifetime. The pros- 
pect was convinced of the necessity of 
but the agent was un- 
able then to close the case since rates 
had been submitted on a similar propo- 
sition by the Toronto representative 
and the agent of 
ad promised to go 
and see the prospect during Easter 





for insurance in our }; 
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Seller 





an to solve a cross-word puzzle. 


not answer. 
side he was dead. 


The case was pronounced as one of 
heart failure. Death came almost in- 
slightest 


stantaneously, without the 


warning or shock. 


The sad feature of this case is that 
this man had definitely decided to take 
out life insurance It was only his post- 
ponement of action that deprived his 
family of the assured income he had 


every intention of giving them. 





“Take a Policy for the Boy” Was 


- Slogan in Insurance Contest 
How J. Gault Kingsmill Secured 170 Signed Promises to Take 


Out Insurance in Sixteen Working Days—Get 
Applications in Another Month : 


Ry J. W. TYSON. 
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J. GAULT KINGSMILL 


early morning. The extra hours were used 
in making plans and preparing lists of 
calls, etc. 
When Mr. Kingsmill started on the 
second phase of the campaign, to get 
the 170 signed applications in a month 
he still had a strenuous period ahead. 
Getting the signatures took 401 calls and 
many of them were longer thar in the 
case of solicitations. Of the total of 170 
original signatures he found that 16 ap- 
tions were “ungettable.” In the case 
six the licants were uninsurable 
because of sickness. In eight other cases 
those who had signed had left town. But 
in only one case was there an evasion. 
To meet the situation Mr. Kingsmill se- 
cured 17 additional applications so that 
he passed his mark with a margin of one. 
Of the eight who had left town four have 
returned since the end of the month and 
have been signed up and it is expected 
that the other four will be signed later. 


THE OTHER NINETEEN SHIPS 





Here is a new argument for life in- 
surance as a means of replacing the in- 
come after the death of the bread- 
neo advanced by the Fidelity Field 

an: 

“Mr. Prospect, you are earning $5,000 
a year, You are sailing along smoothly. 
The chances are you will live for twenty 
years. Each year there will come into 
port a ship bringing you a salary of 
$5,000. But if you should die the first 
year all the remaining nineteen ships 
would go down and you will have lost 
$95,000. If you were a merchant and had 
a ship bringing you in $5,000 a year 
for nineteen years, would you not in- 
sure it? Would you be willing to run 
the risk of losing $95,000? That is what 
your earning power is worth during the 
next nineteen years.” 


TO DO TORNADO. INSURANCE 





The Department of Insurance has is- 
sued_a license to the London Guarantee 
and Accident Co. for tornado insurance, 
in addition to the classes for which it is 
already licensed. 























Dickinson and Walbank 


(Members Montreal Steck Exchange) 
No Account too small to receive 
our careful attention 
152 St. James St., MONTREAL 
MAIN 4090 


QUE. - BELLEVILLE, ONT. 
Dickinson J. Y. K. Walbank 


SOREL, 
T. Kelly 
W. McLea Walbank. 


VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED, 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 








The London representative had an in- 
terview with the prospect on April 8, 
and at this time he seemed to be in per- 
fect health. April 10, Good Friday, the 
prospect remained at home to spend the 
day with his-family. After dinner he 
played for a time with his little children 
on the lawn. Returning to the house, he 
seated himself on.a Chesterfield and a 

is 
wife left the room and when she re- 
entered in a few moments she saw him 
sitting motionless with the pencil still 
in his hand. She spoke to him; he did 
When she arrived at his 


CASUALTY INSURANCE 
GROWTH VERY RAPID 


The growth in casualty insurance has 
been remarkable of late years, and 1924 
found the tota] premiums written in the 
United States almost equal to the total 
fire premiums, while in Canada the cas- 
ualty business amounted to about one- 
third of the fire. The fire insurance 
premiums written by all stock companies 
in the United States in 1924 amounted to 
$643,613,895, a decrease of approximately 
$28,000,000 from the writings of the pre- 
vious year. The casualty, surety and mis- 
cellaneous premiums of all stock compan- 
ies in the United States aggregated $602,- 
805,762, an increase of slightly more than 
$72,000,000 over those of the previous 
year. 

These figures indicate the likelihood 
that during the current year the prem- 
jums on casualty and surety business will 
pass those on fire insurance, although 
still some distance behind the volume of 
all lines written by fire insurance com- 
panies. While the improvements which 
come with advancing civilization tend to 
drive fire rates down, the congestion and 
increased industrial activity tend to drive 
the casualty rates up. 

In Canada the 1924 fire premiums to- 
talled $49,837,480, as compared with $51,- 
169,250, while the casualty premiums 
totalled $16,718,409. These figures include 
sick and funeral insurance of benefit so- 
cities and show a large increase in all 
totals but automobile over a year ago. 

The relative growth of the two classes 
of business may be judged roughly from 
the fact that in 1898 the fire insurance 
premiums received by companies which 
reported to the New York Insurance De- 
partment amounted to $124,322,195, while 
the casualty, surety and miscellaneous 
premiums amounted to $16,845,521. These 
totals did not include the premiums of a 
large number of companies which did not 
operate in New York, but did include 
some mutual business. They are there- 
fore not exactly comparable with the 
figures for 1924, but do indicate the tre- 
mendous growth of the casualty and 

‘surety business. 


Se 
The Mortgagee Insists 
loaned on nenree must be adequately pro- 


by insurance. That’s plain business judgment. 


Is it not equally important to fully insure the money 
you have invested in your business, your home, your 
car? Our policies, covering fire, accident and theft, 
have many attractive features. 


The British America Assurance Company 


of Toronto 
ESTABLISHED 1833 


Two More Railroads 





NEW YORK.—Two more railroads h 
for rail freight service. 
Railroad began trucking service betw 


Chicago and Auburn Park, Illinois. 


Ohio and Monroe, Michigan. 


at Baltimore and Philadelphia. 


freight trains begun by the Pennsylva 


effect in 33 units of the Pennsylva 
system. 



















Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
LIMITED 


Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEADMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


















TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 
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SUN LIFE ASSURANCE COMPANY 
OF CANADA 


PAID TO POLICYHOLDERS 


SINCE ORGANIZATION 


$183,000,000 


Interest rate on funds left on deposit with 
the Company, 5.4% 























WORLD WIDE 22 DIVISION OFFICES 
IN IN 
OPERATION CANADA 





HEAD OFFICE : MONTREAL 
































The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$81,000,000.00 


Policies Issued from $1,000 to $5,000 
W. H. HUNTER G. R. COTTRELLE 





















Splen for 


LIFE INSURANCE SALESMEN 


with organizing ability. Preferably 30 to 40 years of age. 
To appoint assist resident agents. Salary, travelling 
expenses, and commisston. Full particulars as to qualifica- 


tions and references requested with applications. 


THE MONARCH LIFE ASSURANCE CO. 


M. B. Farr, Superintendent Eastern 
602 Temple Building, —— 





Boxes 
FOR RENT 


In our new safety deposit vault, the latest safety devices 
have been adopted. In addition, up-to-date facili- 
ties for your convenience have been provided. 


Assure the safety of your securities 
and valuables by placing them in 
a safety deposit box in our 
modern ety Deposit 

Vault, 


A (ADA PERM One Mi iT TRUS @ 
nto. 


Toronto Street, Toro 













Manager Ontario Branch A. EB. HESSIN 


Ciencias 






Adopt the Motor Truck 


adopted the motor truck as a substitute 
On April 3rd, 
the Chicago, Rock Island and Pacific 


April 1st the Michigan Central inaugur- 
ated trucking service between Toledo, 


The Pennsylvania Railroad on April 
lst commenced trucking between their 
Russell Street freight house and their 
Third Avenue freight house in Detroit. 
Similar use of motor trucks by the same 
railroad has lately been put into effect 


This adoption of trucks for terminal 
interchange of L.C.L. freight is in addi- 
tion to the use of trucks to replace local 


Railroad over two years ago, and now in 
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TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 









W.H. GEORGE 
Superintendent of Agencies 
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Western Empire 


Life Assurance Company 
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HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
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| Certainty 


A man becomes 
rich in propor- 
tion to the num- 
ber of things he 
can do without 
in order to pay 
life 


for Tetthen 


ance. 
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SLIP THE LEAD 
IN THE TIP 


No need to extract the 
“Insides” to fill the 
with OVERSIZE 
—a grip that abolishes fin- 
ger cramp—as men found 
out through the Over-size 
Duofold Pen—the new 

pencil’s team-mate. 

See this perfect color 
match—Duofold Pencil 
and Pen—in lacquer-red 
or flashing black—both 
gold trimmed. 

At any Stationery, Drug, 
Jewelry or Dept. Store. 































The Parker Fountain Pen Co., Limited 
Factory and General Offices 
Toronto, Ontario 


May 1, 1925 


CANADA NATIONAL FIRE 


HEAD OFFICE: WINNIPEG, CANADA 





Branch Offices: ; 4 
SASKATOON EDMONTON 
CALGARY VANCOUVER 
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TANCOUVER TO BID 
70 AGAIN CONTROL 
| WEST’S FUR TRADE 


Q ew Movement to Regain 
' Business Lost Years Ago 
to U.S. Centres 


; Frem Our Own Correspondent 
“| YVANCOUVER.—Efforts are being 
made to make Vancouver the recog- 
nized fur centre of the Pacific coast 
‘and to retrieve for Canada control of 
Northwest fur trade. Years ago, 
fore the American cities of Tacoma 
‘ana Seattle had sees to the one 
)  gommunities of commercial im- 
" nee, Victoria held undisputed 
"sway as the fur centre of British 
» Columbia, Those were the days when 
'the Hudson’s Bay Company enjoyea 
practically a monopoly of the busi- 
ness. Fur was taken to Victoria 
from distant points and from there it 
- was shipped to London and the other 
' big markets, Victoria was also head- 
S quarters for the sealing fleets, too, 
and the revenue from fur which 
passed through the city in those days 
"represented several millions of dol- 
Jars. Victoria did not realize the 
Syalue of her possession, however 
"Competition from Tacoma aiid Seattle 
"became active. The Hudson’s Bay 
"Company endeavored to hold the 
‘trade, but lacking the co-operation of 
| Victoria wholesalers who sent sup- 


| i plies to the distant traders and trap- 


: and placed n> importance on 
whether the furs were shipped to 
PVictoria or some other place, the 
de gradually slipped away. The 
r trade has virtually vanished from 
toria altogether. 
' During recent years sales have 
been held every month in Vancouver, 
Dut the volume of business hes been 
email. Seattle, after several unsuc- 
/ecessful attempts, has established it- 
sself as a fur centre and the bulk of 
"British Columbia fur goes there. The 
reentage of British Columbia fur 
‘that goes direct to British buyers is 
: ¥ twenty-five.. The rest to 
nited States. British Columbia 
rests have been aroused lately to 
‘the serious loss being incurred 
‘through failure to retain this trade 
ind an earnest endeavor will be made 
to induce trappers and traders in B. 
'C. to market their pelts through Brit- 
ish channels, The value of British 
= Columbia’s fur output last year was 
‘placed at $3,000,000. 
- The agitation commenced a few 
» weeks ago in favor of scrapping the 
-pelagic sealing treaty has given way 
"to the reverse demand that the treaty 
be extended indefinitely, Sudden re- 
sumption of sealing operations in the 


a 


"North Pacific without the restric-|° 


‘tions that have been enforced during 
he past fifteen years would result 
‘in early extermination of the herds, 
lg ei eiwtiee for sas singh. 
» treat, : for the siaug 
, each “of a stipulated per- 
mi centage of the growing herds, would 
“Fesult in a steady increase in Pevénue. 
pCanada at present gets 15 per cent. 
of the value of the yearly kill. Fur 
‘traders here contend that the treaty 
"should be amended to give Canada 20 
"per cent., and of the actual pelts, not 
sof the money value. In this way it 
| would be possible for Canada to have 
sthe pelts treated in London instead 
-of St. Louis, and keep within the Em- 
ire the money represented in the 
dine and manufacturing processes, 
hich accounts for practically four 
etimes the cost of the raw fur. Can- 
da is regarded as_ entitled to 
greater percentage than before 


a 


No Immigration Problems 
_ if Prosperous Conditions 
be Restored in Canada 


B, (Continued from page 1) 
stock judging competitions held 
throughout the province, only 18 per 
tent. were foreign. . Compare these 
With a 47 per cent, foreign population 
#f Saskatchewan. Then we find that 
pout of 395 children who came before 
the juvenile court of Judge Ethel 
PMacLachian only 96 claimed British 
por Canadian parentage, i.e., 76 per 
fent. were foreign. An inspector of 
the Department of Neglected and De- 
"pendent Children claims nearly 75 per 
peent. of his cases are foreigners. Sas- 
‘atchewan, noted for its enforced 
pschool Attendance Act, can only claim 
663 foreign students enrolled at the 
University of Saskatchewan out of a 
“otal of 860, a trifle over 7 per cent. 
These figures speak for themselves. 
“Amongst the British settiers it is a 
riking fact that many of the most 
moteworthy were not farmers in their 
homeland. Dr. Seager Wheeler, the 
yorld’s wheat wizard, is the out- 
estanding example; Major Strange, 


‘another with similar successes jn 


"wheat growing. Premier Dunning, 
also a successful farmer, was an iron 
worker in the Old Land, G. F, Ed- 
wards, president of the Saskatch- 
ewan rain Growers’ Association, 
'Served an appreticeship in Toronto 


® &: a bookbinder before coming West 


» to farm. One could keep on adding 
= to the list, so that on closer examin- 
) ation it would appear peasants or 
» agricultural laborers are not by any 
| Means the most necessary type of 
| immigrant we desire, but rather 

those of good intelligence and educa- 
_ tion, coupled with adaptability and 


sistence. A. J. M. Poole, presi-. 


*dent of United Farmers of Manitoba, 


Saskatchewan only contributed $127,- 
000 in income - | Agriculture is 
called Canada’s greatest industry, 
yet we-do not find the prosperous 
countryside as in Denmark, where 
we find not peasants, in the ordinary 
sense, but intelligent, well-educated 
farmers or yeomen, who own their 
land, specializing in farming, thereby 
building up an almost industrialized 
agriculture. They are close to the 
big Buropean markets, yes, but, as 
just stated, they specialized—in qual- 
ity whereas we in quantity, thereby 
losing our war market in many prod- 
ucts to them again. During the last 
quarter of 1924 only 57 adult male 
Danes migrated to 
against severa] thousand from Cen- 
tral Europe, What a pity more of 
this type could not be persuaded to 
come. 
_ “There is another way of looking at 
immigration; when we have unem- 
ployed still unabsorbed, w allow 
more immigrants in? Unemployment 
has been widespread this winter as 
last. Union members out of work 
alone numbered 18,373, and there 
were many thousand non-union un- 
employed. It would appear larger fi- 
nancial resources should be a_re- 
quisite of the new immigrant. For 
instance, the wholesale immigration 
of Mennonites allowed by the gov- 
ernment during the past two years, 
in which time about 12,000 destitute 
Mennonites were brought out by the 
Mennonite Colonization Board, ap- 
ears to have been hardly politic. 
actically no restrictions were en- 
forced; old decrepit men, widows and 
children formed quite a large per- 
centage of the first arrivals, and not 
one per cent. had any means. They 
are not settling on virgin land, but 
in communities on Jand already under 
cultivation. Immigration is a delicate 
question, but posterity should surely 
be considered. For reasons stated 
above, too.much caution could not be 
exercised by the government, be- 
cause the incoming of ples with 
lower standards of fiving, from 
Continental Europe and elsewhere, 
has brought the problems of poverty 
to our door. 

“One of the largest colonies of im- 
migrants from’ Britain, were the 
‘Barr Colonists’ who settled in the 
Saskatchewan Valley, between Sas- 
katoon and Edmonton, and, although 
the majority had no knowledge what- 
ever of farming, it is surprising to 
Sind that all who remained on the 
land made good, and out of about 3,- 
500 immigrants, very few drifted into 
the cities. It is estimated that 5 
ver cent. of these returned to Britain, 
finding themselves totally unfit for 


farming. 


ROCKY MT. LUMBER 
MILLS EXPECTING 
GOOD BUSINESS 


Operations Already Under 
ay a Couple of Weeks 
Ahead of Other Years 


From Our Own Correspondent. 

NELSON, B. C.—Sawmill plants 
of British Columbia upper country 
are at work, on the average, a coupie 
of weeks earlier this spring than 
usual, and all along the line the saw- 
ing season has opened. Few of the 
mills are now dependent on river 
driving, the logging railway and the 
flume bringing the logs to the mills 
for the most part, but those that do 
have river driving expect to have it 
occur early. With a gr@t depth of 
snow in the hills, the early hot 
weather has. sent the water pouring 
down to an unseasonably high stage, 
and the season’s manufacturing is 
having a favorable start. Most mills 
are starting the season with an ample 
supply of logs. The winter has been 
a good one for logging operations, 
and with no particular interruptions, 
the “annual” One Big Union strike 
in the woods, fomented from across 
the line, not having made its season- 
al appearance. 

The market has shown slight 
change in the last month or two. 
There has been some increase in the 
prairie business, the Mountain terri- 
tory’s largest market, A fair amount 
of lumber has_ been sold in the 
United States. Business with East- 
ern Canada has been of small propor- 
tions. Spruce and pine lumber make 
up most of the shipments to the 
United States, and the prairie con- 
tinues its habit of ordering mixed 
ears, Only the highest grades can 
compete in the Eastern market under 
existing rate ratios. ; 

Prices are still very low— quite 
below the replacement. cost of the 
product disposed of. hey are not 
conducive to bodking any business 
ahead, beyond the requirements of 
the operators in a financial way, for 
keeping their operations up. ; 

The embarkation of practically a 
full line-up of mills in a new season’s 
operations means, obviously, that 
the operators do not expect the de- 
pressed state to continue. 
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WHEAT STOCKS WILL 
JUST MEET DEMAND 


Exportable Surplus Will Be 
Exhausted By End of Cur- 
rent Crop Year 


The International Institute of Agri- 
culture at Rome has just issued a 
statement dealing with the world’s 
wheat supplies and demand during 
the crop year Aug. 1, 1924 to July 31, 
1925, The report takes into account 
the latest available data on yields 
and on exports and imports up to the 
ginning of January, 1925. 

The Institute estimates that the to- 
tal Syme A = wheat available for 
export during the present grain year 
in Canada, Gnited States, edie, Ar- 
gentina, Australia, and the smaller 
wheat exporting countries, is 784,- 
000,000 bushels, distributed as follows 
in million bushels Canada 174, 
United States 264, India 38, Argen- 
a 65, Australia 121, other countries 

In view of the high prices now pre- 
vailing, and including the expected 
requirements of Russia, the Institute 
forecasts that the total imports of 
wheat this current grain year, by all 
the importing countries, will be about 
775,000,000. 

So closely do requirements come up 
to the available supply, however. 
that an almost complete exhaustion 
of exportable stocks is possible by the 
beginning of the next grain year, a 
situation very different from that 
usually experienced, 


Travel in luxury on the pa- 
latial steamships of the 
Canadian Pacific fleet..Ser- 
vice to guests perfect in 
every detail. Accommoda- 
tion should be secured early. 


Apply to local agent, 


CANADIAN 
PACIFIC 


Everjet Paint prevents rust and 
saves dollars. 


A coating of Liquid Elastigum. Wherever a waterproof patch is 
years of service to old needed, there is nothing so sat- 
roofs. isfactory as Plastic Elastigum. 


Save a big replacement bill later! 


Barrett Roofings 


Everlastic Mineral-Surfaced 
Roofing 


The most beautiful and enduring roll 
roofing made. Slate-surfaced in soft shades 
of red, green, or blue-black. Highly fire-re- 
sistant. Roofs of this type give lasting pro- 
tection and afd value to your property. 
Popular for camps, summer cottages, boat 
houses, garages and other buildings. 


Everlastic Smooth-Surfaced 
Roofing 


A roll roofing that is tough, pliable, low 
in price, easy to lay. Made in light, med- 
ium and heavy weights. Nails and cement 
with each roll. 


Everlastic Multi-Shingles 


Four-Shingles-in-One. Made of high 
grade, thoroughly waterproofed felt, sur- 
faced with red, green or blue-black slate. 
Laid at far less cost in labor and time than 
wooden shingles. Size 36 x 10 inches, 


Everlastic Giant Shingles 


These “Giants” for wear and service are 
made and laid three to a strip. Their fade- 
less slate surface in red, green or blue- 

. black, never needs painting. They're highly 

fire-resisting. Due to extra weight, thick- 
ness and rigidity, Giant Shingles can be 
laid right over old roofs, a big saving. Size 
32 x 12 inches. 


Made in Canada 


Perhaps you have a roof that needs slight repair 
—perhaps machinery or other equipment is begin- 
ning to rust. A few dollars invested now in 
peoneey maintenance may save you a good stiff 

ill later. 


Which of these Barrett money savers can help 
you the most? 


Barrett Liquid Elastigum, is a cement in liquid 
form composed of time-tested waterproof bitumen 
and asbestos fibres. It’s unequalled for keeping the 
surface of all roofs in watertight condition. You 
will find’ it low in cost and easy to apply. 

Plastic Elastigum Patching Cement, “the water- 
proof cement of a hundred uses,” stops roof leaks, 
repairs flashings, gutters, cisterns, etc. It is acid 
resisting and waterproof, sticks tenaciously to any 
sort of surface. Low in price and comes ready for 
use, 

Everjet Elastic Carbon Paint is a glossy, black 
paint for all metal roofs, smoke stacks, boilers and 
furnaces, machinery, water tanks (inside and out- 
side); fence posts and fencing, farm implements, 
etc., etc. It prevents rust, has large covering power 
and is very durable and surprisingly inexpensive. 


A Valuable Service—Free ! 


Without charge or obligation a Barrett Service Man will 
inspect your roofs. He will render an unprejudiced report 
on their condition and explain upkeep methods that often 
save expensive repairs. 

This free inspection service is offered to owners of build- 
ings with roof areas of fifty squares (5,000 square feet) or 
more. Address Inspection Service. 


THE BARRETT COMPANY, Limited 
MONTREAL TORONTO WINNIPEG ST. JOHN, N.B. VANCOUVER HALIFAX, N.8. 


Min | x ot ee Oe. ee, ee 
Locomotive Axles 
Marine Shaft and 
other Heavy Forged 
Products of every 
description made 
from fluid com- 
pressed and ordi- 
nary open hearth 
steel 


)} lately stated that farming depended 
ivy) On the efforts of the individual to 
wa) Tun his business efficiently and not 
mae nN paternalistic legislation, Many 
| other thinking men in the West are 
» coming to the same conclusion. The , 
S tapid, and, to a degree, wasteful ex- Maritime Province Issues 
PPloitation of our natural resources, are of particular interest 
meannnot continue indefinitely. In the to us. 
West it is soil mining, as it is aptly Correspondence invited. 


referred to. We find the older - 
“We cover the Maritimes 


broken land is now showing signs 
EASTERN SECURITIES 


of weakness, and as the years go by 
omen os 
St. John, N.B. melts 


GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 


Bought and Sold From ore to finished product— - 


All within the Empire _am > 


BRITISH EMPIRE STEEL 


CORPORATION LIMITED lidineaL chan 


more and more brain power and less 
brawn wil] be required to raise a eis 
bushe] of wheat. Saskatchewan’s 
Brain crops in 1923 were valued at 


over $200,000.000, yet the farmers of 


CANADA CEMENT BUILDING 
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chinery supply 
WOULD TAKE CPR. | "ss 


Little Ground For Hope 
That This Would Be a 
' *~. Solution- 


From Our Own Correspondent. 
OTTAWA.—The House seems to be 
in a blue funk over the railway situa- 
tion. The strongest supporters of the 
principle «2 Government ownership 
are insistent ee ee De a ene? 
from the present system by which the 
problem of the railways com 
the Government system shall - 
ministered, They want a double dose 
of public 


ownership administered 
through the taking over of the Canad- 


It is al time since such a 
80 come over the House 
on a matter of major as 
has taken place on the raiiway prob- 
says that something 
See gece ee cons an woe Bae 
oO ou! with 

aeolian eign: 23 


‘Those who say that the Canadian 
tz taken over 
government s 
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WOULD ADD TO 
UNEMPLOYMENT 


Should be Confined to Goods 
Brought Into 
Canada 


In a further statement discussing the 
advisability of having prison labor 
employed in the manufacture of 
products which are imported into 
Canada rather than competing with 
Canadian workmen, a copy of which 
has been sent.to the Minister of Jus- 
i R, P. Sparks, president of the 

n on of ent 

ea 


hard hit if prison labor 
were employed on the manufacture of 
military uniforms uniforms for 


government employees, he points out i. 


that “efficiency has been attained as 

the result of years of training, and it 

would appear desirable that prison 

production should be confined to such 

industries as require simple processes 

in which efficiency would easily 
uired.” 


The point having been raised that 
there would be no ent against 
taking work from prison labor and 

ving it to the unemployed unless 

re was a serious situation of un- 
employment, Mr. Sparks states: 

xactly this condition exists in the gar- 
ment industry to-day, and will exist so 
long as we maintain a tariff which allows 


‘| the products of foreign countries, with 


lower wages and very often sweat shop 
conditions, to be admitted into Canada. 
This condition will be aggravated by tak- 
ing more work from those now employed 
in order to give work to prisoners. 

The great majority of the operators 
in these in are women. Under 
modern conditions, owing to the develop- 


in| ment of machine 


about 
a 
doubt as 
mentary rocks are 


There are many opinions 
; say me 
chance here, but there is a 
whether the sedi 


directly over the 


the these unemployed 


great concentration of monster g 
holes of gold ore. The reasoning 
that the sediment would not likely be 
fract the same as. the 
greenstones. When the solutions 
would hit the bottom of the sediment- 
ary rocks there would be co n, a 
jam and a certain amount 
ene naaie - a pwards ieee 
solutions on wu 

fractures or crevices which it would 
have to hunt out in the upper rocks. 
It all might be likened to an ice-jam 
in the river. When the forces break 
it, ice and debris are left behind. 
Gold was the debris in this case. 

As President Bache said, all mines 
are uncertain but Dome is more un- 
certain, 


West’s Seeding Retarded 
by Unfavorable Weather 


_ According to toheunpse informa- 
tion just received by e Financial 
Post from the Department of Agri- 
culture of the Saskatchewan govern- 
ment, unfavorable weather has kept 
seeding from making as rapid pro- 
gress as was expected, The report 
proceeds: 

Rain and snow during the week have 
left the ground wet and soggy and it 
will require two or three days of good 
drying weather before seeding can be re- 
sumed. In the southeast, where the pre- 
cipitation was lighter, seeding is more 
advanced than in other parts of the prov- 
ince and nearly 50 per cent. of the wheat 
is seeded. In the rest of the province an 
average of not more than 15 per cent. 
of the wheat is in the ground. Every ef- 
fort is being made to prepare the land 
for seeding, and wherever possible, 
ploughing and other cultivation is pro- 
ceeding. In the central part of the prov- 
ince, fall rye has suffered to some ex- 
tent from winter killing, but in other 
parts of the province it has come through 
the winter in good condition. Pastures, 
anes eaten fairly oot last fall, are 

w showing green and with wa - 
ther should make excellent qvewth. oe 


C.N.R. Rouyn Plans Are 
Heartening to Operators 


_ Considerable relief is expressed follow- 
ing the announcement that the C.N.K 
branch into Rouyn will be pushed. 
Operations that were held up while the 
railway dispute was on will now go 
ahead rapidly. Warm weather and rains 
are needed to clear up the ice remaining 
in the lakes, 


ductive as men. rever you find a 
lumber mill, smelter or any other of our 
national industries 


which could have been made 
women, 


THE FINANCIAL POST 


NATIONALS OVER 
TO CORPORATION 


Increasing Burden Too 
Heavy For Taxpayers 
of Canada 


From Our Own Correspondent. . 
LONDON—J. L. Payne, in a 
speech before the Kiwanis Club on 
railway affairs in Canada, dealing 
particularly with the Canadian Na- 
tionals, made the statement that the 
only hope for Canada lay in (1) for- 
ever and at once abandoning the idea 
of public ownership as applied to the 
group of lines in the Canadian Na- 
tional, or (2) handing the road over 
to a group o <a men who should 
be ey independent of parlia- 
ment, 

Mr, oe was — secretary to 
the late Hon. A. G. Blair, minister of 
railways and canals, and had an in- 
timate knowledge of events leading 
: to the present railway situation, 

or 28 years he has been in a position 
to note carefully the development of 
railway problems in Canada and 
other countries, 

“Our problem started,” stated Mr. 
Payne, “with the era ef over-expan- 
sion, That period saw two new trans- 
continental lines constructed through 
territory which the roya] commission 

16-17 declared provided ade- 
qpet for but one. Looking back at 
ose hectic years we must admit 
that we were all drunk with optim- 
m, 


The Government’s Blunder 

Then came the war and depression 
and Canada made a monumental 
eats as Soap — seek- 
ing po r advice or approval to na- 
tionalize these roads, and later to 
take in the Grand Trunk. : 

to the end of 1924,” continued 

. Payne, “the Dominion had loaned 
to the units comprising the Canadian 
Nationals, or to the National itself. 
$582,082,390, and the Dominion and 
the Western provinces had guaran- 
teed bonds to the extent of $704,865,- 
018. These two sums combined made 
up $1,286,947,408, The other day, Sir 

enry Thornton made public his an- 
nual report, and showed an operatin 
surplus of $17,244,251, as compar 
with $20,430,648 the previous year, I 
imagine the people of Canada ac- 
cepted that as indicating progress, 
and that they imagined they were ap- 
proaching the time of an annual sur- 
plus instead of a deficit, There was 
one clause in that report that seems 
to have escaped the eye of the public, 
and it was this: ‘Fixed charges in- 
creased by $4,438,423.’ Thus we see 
that the net earnings decreased by 

186,397, so that the situation on 
ts very face was worse by $7,619,820 
than at the end of 1923. 


ae added to the fixed cha 
1925, and.you may have noti that 
gross earni have fallen off this 
year by $6,129,297, so the outlook is 
not promising.” 
Debt Still Piling Up 

Mr, Payne said the idea seemed to 
be prevalent t all. this indebted- 
~ ok was somet ing eres had — 
P years ago. “It n was his 
plain assertion. “It is my duty to tell 
you that ,493,174 has been added 
since 1917, to which must be added 
$171,000,000 of accumulated interest. 
That much of the total comes within 


Men, Not Money, Real Need 


E. R. Peacock, British Financier, Does Not Think Canada Needs 
Capital So Much as It Needs Immigrants—Views : 
. on British Money Supply 


For several years—ever since the 
end = the war, to be - 
ans have been hearing that when ster- 
ae got back to par there would be 
a flood of British capital to Canada. 
Now sterling is just about at par and 
there is no sign of immense sums of 
British money coming to Canada 
shortly. Is it because British finan- 
ciers have been so influenced by the 
untidy tales that have been told of 
Canada that they refuse to risk their 
money here? Or is the trouble in 


Canada; is it simply that Canada has | Ca 


more capital now than it can effec- 
tively use; that what is needed is a 
use for the money at present in the 


a: 

e Financial Post put the ques- 
tion this week to E,. R. Pensa, a 
partner in the British investment 
house of Bering Brothers, former di- 
rector of the Bank of England, who 
is now in Canada, his native country. 
Mr. Peacock was inclined to take the 
latter view. 

“You need men more than money 
in Canada; you are over-built as it is 
in the things that have been financed 
with outside capital. Your railways 
will support fifty per cent. more 
population. The solution of Canada’s 
problems seems to me to lie in immi- 
gration,” he said. 

Open Door or Selection? 

“I understand you are having a 
good deg! of discussion in Canada as 
to the type of immigrants you should 
all seek. Some people feel that there 
should be a policy of the open door; 
let everybody come; at all costs get 
the population that is necessary to 
real prosperity in Canada. Other 
ple think that you should go carefully; 
that you should pick and choose and 
allow only the most desirable citizens 
to enter the country, For my part I 
rather lean to both schools. I think 
Canada can follow the old Greek 
tradition of finding the Golden Mean. 
You cannot afford to be so discrim- 
inating in your choice of immigrants 
that you actually slow up national 
development by keeping people out 
of the country. You cannot afford, 
yon the other hand, to, pile up trouble 


for the future by letting everybody 
who wants to come to enter the 
country. Immigration policy must be 
a question of compromise.’ 

Mr. Peacock was asked about the 
effect on the British investor and the 
possible immigrant of the insistent 
propaganda that has been carried on 
in Britain by interests with a ev- 
ance against Canada. He replied that 
there have been noisy ons in the 
British Isles who have ing to 
discourage British immigration to 
nada and British investment in 
Canada, and for the moment they 
seem to have had wide influence; their 
influence is not so important as it at 
present seems. “The fact of the mat- 
ter is that British firms would not 
have sent much capital to Canada in 
the past few years even if opportuni- 
ties had been presented because the 
large important banking houses, such 
as my own, have been co-o 
with the government and the 
England, to keep British capital at 
home until sterling is back at par. 
Our firm has turned down many at- 
tractive foreign investments that we 
could have handled with ease and 
profit simply because we have been 
working to this end,” said Mr. Pea- 


British Mining Promoters 

“Later on, when you need capital 
and we have capital to lend, the feel-- 
ing against Canada will not be heard 
of. Perhaps British people will be a 
little more discriminating. My friends 
in England often talk about this or 
that proposition where they have lost 
money in Canada. And I ask them 


peo-/ who put them in the proposition and 


I usually find that it was some Eng- 
lish promoter, There have been some 
Canadian mining scandals in London 
recently and I understand that in each 
case the promoters were Britishers. 
Yet it is Canada that the investors 
blame and not with justification. 
“Canadian mines are attracting at- 
tention from serious British mining 
operators. There is going to be a 
great deal of British money put in 
aeenee mines; it is coming out to- 
y. 
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od of nationalization. The 
fixed charges arising out of these 
loans and guarantees amount to not 
less than $42,000,000 per annum, so 
that Sir rae Thornton’s surplus of 
1923 and 1924 fell short by $22,000,- 
000 in 1923, and by $25,000,000 in 
1924, or providing for the annual in- 
terest charges created since 1917.” 
Mr. Payne said there was no 
chance for the Canadian Nationals 
along the line followed at present 
where we were actually going behind 
at the rate of $100,000,000 per year. 
“The trouble is,” he concluded, 
“that the Canadian Nationals is made 
up of lines that were intended to com- 
pete with each other for business out 
of the same district, and for that rea- 
son many of the lines are now com- 
ting with each other, The effort of 
he Canadian Nationals is to take 
enough business from the Canadian 
Pacific to make the Nationals pay. If 
that policy is pursued and is success- 
ful you will destroy the one sound 
road you have. A new corporation 
would have to abandon 2,000 miles of 
main line trackage and substitute 
branch line service; it might be nec- 
essary to eliminate as much as 4,000 
miles, The first result would be that 
we would arrest the accumulation of 
public liability that is going on at 
the rate of $100,000,000 per year. The 
new system would be in keeping with 
the business it could get from the 
territory it would serve and could ex- 
pend according to business principles. 
e have had a bitter cmnlapts and 
any business man who. takes the 
trouble to look the whole matter 
fairly in the face can see for himself 
that we are now traveling a road that 
is going to overwhelm us if we do not 
turn from it.” 


MCKENNA TARIFF 
WILL INCREASE 
MOTOR EXPORTS 


Canada Likely to Follow 
Britain’s Lead in Gold 
Resumption 


Frem Our Own Correspondent. 
OTTAWA. — The announcement 
here that the British Government is 
bringing back the McKenna duties has 
been received here with undisguised 
pleasure. It is generally admitted by 
those in close touch with the automo- 


to the United Kingdom have been 
affected by the repeal of these duties 
and anything that helps exports in 
this line to Britain will help. 

The announcement is of importance 
from a trade standpoint, for it is 
generally known the negotiations with 
Australia re the trade treaty are not 


progressing as. well had 
thought. The 
Canada’s » 


high wheat and 

prices there was an increase in ex- 
ports, that is in value last year, as 
compared with that of the preceding 
year, but a falling off may now 

e . Those in charge of trade 
affairs realize this, hence their eager- 
ness to get new markets. 

The storeiion of the gold standard 
is not regarded here as of as much 
importance as it is in Great Britain, 
the reason being that Canada does not 
enjoy a free market for money, and 
is reacted upon by the policy of other 
countries rather than influencing the 
policy of others. It is taken for 

ranted that Canada will follow the 
ead of Great Britain in this matter. 


BULK OF WAR LOANS 
STILL OUTSTANDING 


Allies Have Made Only Inter- 
est Payments and Account- 
ing Adjustments to 
Britain 


At- the nning of the current 
year, the indebtedness of the allied 
governments to the United Kingdom 
on account of war loans totalled £2,- 
062,000,000, according to a statement 
made by the Bankers’ Trust Com- 
pany of New York. Of this total, 
£1,396,000,000 represent principal, 
and £666,000,000 accrued interest. 

There was also due to the British 
government reconstruction loans on 
which interest is bein id in cash 
amounting to £12,550,000, and relief 
loans on which interest is being paid 
in cash, amounting to £9,830,000. 
There was due to the British govern- 
ment for other services £7,440,000. 
Summed up, the total indebtedness of 
the governments allied in the recent 
war, due to Great Britain on account 
of the war and post-war situation on 
January 1, was £2,091,820,000, Of the 
grand total the following amounts 
were due from each of the allied gov- 
ernments: 

NNO 66: 86s aces 48 

PPANOOS bie wets os 

MOMENe o0<'s ope oe" Sure 

Serbia . ‘ thee os 

BUMANIA 6. Hee 

POTUREOS 65.0 ob 04k ee 

MUEGOO0 5, ks 50 PETA Boe 

Belgium & Belgian Congo 

PME 55 6s pe: we eta 

‘Czechoslovakia .. 

According to information received, 
the chancellor of the exchequer stated 
recently in parliament that, apart 
from various accounting adjust- 
ments, no sums in repayment of 
debts incurred by allied governments 
during the war period had been re- 
ceived by His Majesty’s Government. 
He said that in round figures the fol- 
lowing amounts had _ been received 
from Dominion and colonial govern- 
ments under funding arrangements 
or otherwise: 

POUONG 5! Fs ss os 

South Africa .. .. 

New Zealand .. .. .. .. «+. 

Newfoundland .. .. .. .«. 

Crown Colonies ,. .. .. «« 


. «» £750,000,000 
642,500,000 
577,200,000 
31,580,000 
28,340,000 

000 


21,400,000 
12'550,000 
00 


.. £9,550,000 


,000 
393,000 
2,492,000 
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PRICE BROTHER 
& COMPANY ~ 


LIMITED 


BOARD OF DIRECTORS 
President: 
JOHN H. PRICE 
Vice-Presidents: 
GEORGE H. THOMSON 
Secretary-Treasurer: 
H. E. PRICE 
J. LEONARD APEDAILE, 
SIR ION HAMILTON BENN, Bt., 
CHARLES A. PENTLAND, K.C., 
SIR HERBERT S. HOLT, A. J. PRICE, 
SIR KEITH W. PRICE, A. C. PE 


ANNUAL REPORT 


To the Shareholders for the Fifth Fiscal Peri 
from the Ist March, 1924 to 28th February, 


the Accounts of the Company a | 
Company’s operations, (ie., ron ’ 


J. M. McCARTHY 


Y¥ Directors have pleasure in submit 
sidtary Counpay) for the fifth fiscal period the 
March, 1924, to the 28th February, 1925). 

The pease Se a year amounted to 

To which to 

The Balance brought forward from the previous year 


oS a been deducted :— 
Allowance tor depreciation of the Company’s properties and 
deplet Timber Limi 


— 
; 


jon of ts 
Cost of re-fimancing .......60cccsscecescessasesesesssssces 
Distribution among Shareholders, being dividends totalling 2% 


Leaving a Net Balance to be carried forward of os 1,517 

On the 2nd October, 1924, a landslide occurred at Kenogami, which e 
Company’s property there to the extent of $1,300,000.00 and considerably curtailed our 
and as this loss in output and extra cost of operations has been borne in the perk 
report, your Directors have decided to defer the cost of restoration to be written off; 
to tana leted and it is self-sustaining i of 

The Kenogami Mill extensions are comp now a ill of 
capacity of Newsprint Paper of five hundred tons and both this Mill and the Jonquis 
are in full operation. i we Cam 

During the year under review the returns from Lumber Branch the 
show fairly satisfactory profits and any stocks on hand have since been disposed of at fal 

of the Newsprint Paper Mill at Riverbend, St. J D’ to 
, 1926, is well under way and the progress 


pleted in is in ce with 
This Mill, when will have a daily normal capacity of two hundred tons, 


During the year under report, your Company issued 70,000 shares of $100.00 
644% Cumulative Redeemable Sinking Fund Preferred Stock and all expenses in 
this issue have been written out of the Accounts of the — a oe Be 
It is with profound regret that we record the death our P t—Sir * 
Price—who lost his life in the landslide at Kenogami, above referred to. A man 
personality and great vision, his loss is not only to your Company but to b 
wenture to say, to the British Empire. His eldest son—Major John H. Price, MC 
elected to the vacancy on the Board and the position of President of your Company, 
Price has also been elected a Member of the Board. 

C.A., and Mesers. George | 


The Auditors, Messrs. Creak. Cushing & Hodgson, 
Company, CA. retire at this time, and being eligible, offer themselves for 


behalf of the Board, 3 
a JOHN H. Pa 


Quebec, 25th April, 1925. 


CONSOLIDATED BALANCE SHEET 
At 28th February, 1925 


rnmen 
Accrued Interest on Bonds 
Pay Roll and Other Charges Accrued 


Contingent Accounts: 
Reserve for Kenogami 
Reserve against 


First Mortgage Twenty Year Sinking Fund Gold Bonds: 
ORISED 
{SUaD: Series A, Six Per Cent. due Ist February, 1948.. 
Reserves: 
= oma 
Emp 41,261.80 
Capital Steck: 
AUTHORISED : 
100,000 - Shares of $100.00 each 644% Cumulative Redeemable 


Sinking Fund Preferred Stock 
500,000 Shares of $100.00 each Common Stock 


ISSUED: 
' 90,000 Shares of $100.00 each, 644% Cumiulative Redeemable 
Sinking Fund Preferred Stock, fully paid 
426,882 Shares of $100.00 each Common Stock, fully paid... 


APPROVED ON BEHALF OF THE BOARD: 


JOHN H. PRICE, 
J. LEONARD APEDAILE, 


NOTE :—Contingent Liability in respect of Bills under Discount 

There is a Contingent Liability in respect of a join and several Guarantee of Interest on 
$12,000,000.00 6% Duke-Price Power Company, Limited, bonds up to and including July 
ist, 1927, of which Mr. J. B. Duke and his associates are under obligations to relieve the 
Company to the extent of 75 per cent. 


AUDITORS’ REPORT 
TO THE SHAREHOLDERS: a 
We have examined the Books and Accounts of Price Brotherg & Company, Limited, for the 
year ended 28th February, 1925, and in accordance with Section 1, Clause 6030d (2) of the Com= 
panies’ Act (1920).of the Province of Quebec, we report that we have obtained all the informa: 
tion and explanations we have required. ; 


The Inventories have been certified by us by responsible officials of the Company. 
vision has been made for Income Tax for the year ended 28th February, 1925, payment of 


is not due until 30th April, 1926. “eg 
rly drawn We 


We further report that, in our opinion, the above Balance ‘Sheet is prope: P 
so as to exhibit a true and correct view of the state of the Company’s affairs at 28th Feb ry 
1925, according to the best of our information and the explanations given to us, and as shown 


the books of the Company. 


OREAK, CUSHING & HODGSON, | Chartered Accountants, 
GEORGE A. TOUCHE & 00. Auditors. 


DATED AT MONTREAL, 20th April, 1925. 


PROFIT AND LOSS ACCOUNT 
For the Year Ended 28th February, 1925 


$ 600,000.00 


To Bond Interest 1,189,364.97 = 


To Allowances for Depreciation and Depletion 
To Dividends Paid 

To Cost of Refinancing 

To Surplus per Balance Sheet 


By Surplus at 29th February, 1924.........csscecccccusececeeeernersaevesasneees $1,568,818.27 
By Profit from Trading Account $,128,125.98 
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It is evident from the a 
that it is going to be 
Canadian industries to hol 
kets against European co! 
the face of lower producti 
only in the reviving ¢ 
Central Rarope, but i 
Europe as well, 

Another eee of 1 
creasing uctiveness is 
by the S Lite of the Brit 
ment’s announcement of 
tion of the McKenna du 
first of July. Since » > 


the British market, gre 
alarm of British trade @ 
This not only indicates ti 
industry is highly produ 
present time, but it also’ 
a temporary stimulus to 
tiveness. The inference } 
European countries ca 
British industry as well 

That these wage leve 
to equalize as internatic 
and affairs become more 
related, is inevitable. Th 
in the price of agricultu 
moreover, already reflec 
sion of Europe’s buying 
it will take a long time 
difficult, according to tl 
business to-day. Much 
takes pride in the hig! 
dards of Canada, the | 
these standards being p 


ing day, ‘and wage lev 


